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Weekly loans continue to command 3} per cent. In the 
discount market conditions have been very quiet, though 
the very small volume of ordinary fine bills coming forward 
shows ‘a gradual tendency to increase, with noticeably 
more variety in the names, a feature which no doubt will 
be more marked when the effect of the recent cancelling of 
the ‘‘ black lists ’’ has had time to bear fruit in the shape 
of increased drawings. There has been but little demand 
for short Treasury bills, and June and July maturities have 
been freely offefed, but not readily taken at 3% per cent. 








and 37% per cent. respectively. 
. * 7 > | 
; stay 9 y| May 2, | April 25,) Aprilil, | 
1919. 1919." | 4949 19:9} 
Bank rate ...cce-sserecccesees) 9 5 | 8 | 8 
Bank of | Rate to Clearing Banke, 3 . 3 3 
England) Rate on Foreign Money) 44 44 44 44 
Banks’ Deposit Rate ....60.2.-) 3 5 3 : 
Discount j Call ...-.scccccees) 3 3 5 3 
Houses {Notice ....-eseeees) 53 3 3 3 
Treasury Bills (3 & 6 months) .., 34 3 54 Sa 
Market rate (3 months’ bills)... 34 | 34 Sa 34 | 
e * * ~ 


The Bank return shows an increase of £251,583 in coin | 
and bullion, and a decrease of £379,750 in note circula- | 
tion. Reserve increased by £631,333. Securities fell by | 
£:8,385,704, and the total deposits declined £75799,342 | 
Public increasing £.1,761,289 and ‘* Other ”’ falling | 
£:9, 500,631. 
* * * | 

Another smal! decline is to be recorded in the amount | 
of currency notes and certificates outstanding. For the | 


week ended May 7th the total fell by 41,099,351 to | 
£:347,240,275, while investments reserve account at 
£, 10,149,740 shows a gain of £42,050. ‘ Government 
Securities,’” at £,330,093,823, is 41,001,459 lower, and | 


- . ° 
the balance at Bank fell by £155,237 to £.4,246,192. 


'* ; 


% * * * 


| 
The foreign exchanges have been in better fettle this | 
week as far as Great Britain is concerned. Our | 
currency shows a welcome improvement on_ several | 
centres. The Dutch sight rate has been moving slow ly | 
but surely in our favour for some days, and at the moment 
11 f 724 cents. are offered for 4.1 by Amsterdam dealers. | 
A week ago the quotation was 11.63. Scandinavian ex- | 
changes are all good, and even Stockholm is at last quot- | 
ing a shade over 18 kroner for sight bills on London. The | 
Paris cheque rate, in the words of the market, has been | 
‘all over the place.’’ There is still far too much paper 
currency in France. The quotation at times has been 
heavily against Paris at about 29 frances to the pound ; 
even on thursday it was no better than 28f 88c; | 
on Friday a better feeling prevailed, and the cheque 
quotation was called 28f 75-85, with three months’ bills 
on olfer at 29f 30c. Madrid exchange continues to keep 
more favourable to London at 23p 15c. Italian exchange | 
is not quite so adverse to Milan at 35 lire 55c. Brussels 
cheques are being sold at 293f for £1. ‘The New York 
cable transfer rate has turned in our favour, and on 
Friday $4 69$c was quoted. The American Government 
announced, on 7th inst., the withdrawal of control over 
silver; the *‘ dollar-an-ounce’’ policy is therefore at an 
end, In the circumstances our own Government fol- 
lowed suit by removing thé maximum price restrictions, 
&c., here. Silver, therefore, is now left to find its own | 
level, and, in view of likely demands from China and 
India, the outlook is for higher prices, and, as far as 
China is concerned, higher exchange. Last week the 








. 
Hong Kong and Shanghai telegraphic transfer rates | 
were 3s 5d and 5s od respectively. Both have since | 


moved up, Hongkong dollars to 3s 53d, Shanghai taels 
to ss 1d. But the former has since shed 3d. These 
high exchanges would appear to make it profitable to pay 
higher rates for silver than those recently ruling. Indian 
exchange keeps steady, and this week, after a long inter- 
val, the Secretary of State for India has renewed his 
sales of Council remittances. From May 7th tenders 
for immediate Council telegraphic transfers are receiv- 








Ma) 


— 


[May 10, 1915 
a 






























able at 1s Od per rupee, and for deferred Co... 
graphic transfers at 1s 5itd. Up to Rs.60 Ja, a e- ai 
sold weekly until further notice. Singapore ain)” aes 
; : . ° §apore Collars on Peace 
up to 2s 44d, or 1-32d higher since last week oo May | 
ment being against London. veturnif 
* * - . ing Bill. 
The following statement shows Expenditure ai May ¢ 
week ended May 3rd, and how the Treasyry met the the Con 
engagements :— ; ~— Commis 
RECEIPTS. Min. &. Exreypirvan House 0 
Revenue ......s0ccceececeseesess 14-961 Supply Services Min. § MAY 
Borrowings under“ Other Debt” 17°499° Interest ..... : aM , 
Treasury bills (met) ............ 14215 Civil Contingencies Fung °°" Engage 
National War Bonds ........... 4230 Local taxation... ? | tect 
Ways and Means advances (net) 3°C .» &§ pro . 
War Savings Certificates........ 509 District 
Less— 54-255 of Lor 
War Loan, &c., sur- ‘ommo 
rendered ......--.... 3215 am 
Added to Exchequer as May | 
bal s eecccece / 
Senlsien pic teunneuney 125 Coal Ce 
— 357% Lord Le 
50 559 — of Com 
Excess profits duties brought in £,7,141,000 as ap: 7 May 
; , - z ~~ ‘ a as alngt Indian 
£9,148,000 in the previous week, Customs and Fyeiy 
£:3,649,000, and Property and Income-tax £2,338,000 
As will be seen from our National Debt table o 
below, Treasury Bills are again over £51,000 millions Ar Ver 
‘Other Debt’? now amounts to nearly £1,287 mi session 
lions, and Temporary Advances total £479 millions, sented 
. * « e Associ 
of the 
A SUMMARY OF WAR-TIME FINANCE the ter: 
Frvanciat Year, 1919-20 (to date), April 1 to May 3, 1919 mornin 
f Bs £ section 
Total spent ...... 179,970,923 | Raised byrevenue.. 18,1325 and ec 
Dec. in balances.... 6,210,093 | Net borrowings .... 95,628.25 en € 
Botalcccccccce 195,900,830! Total......... » 173.7608 we m 
Graxp Toratr—Avaust 1, 1914, to May 3, 1919, is anc 
£ f framed 
Total spent ...... §,711,124,583 | Raised by revenue 2,756,341, collect 
Inc. in balances .. 1529025 Net borrowing 6,956,312 4% men of 
ae EE assiste 
Tota!........ 9,712,653,608 Total ...... 9,71265300 tasks ¢ 
Estimates for Financtat YEAR, oe in thei 
— oe atte 
Estimated revenue ........eeeeeeeee+++ 1,201,100,000 ” 
Estimated expenditure ..........+..+++ 1,454,910,000 ment 1 
nanan attemy 
Dabs ccccoccoeccesess yeveenaens 233,810,000 sitting 
‘The expenditure includes loans to Allies and Dominions perhay 
stated in the Chancellor’s Budget speech, April 30, 1915 y her 
as £.1,739,000,000, made up as below :— an 
sa one af 
steps tae I cine ever 1 
4 . Advances | Advances Advances Total Advance belief: 
= T1014 | During | During | during ‘rom August which 
7 es ° ‘| Financial | Financial Finencia 1914, to 
- sie ot, Year Year Year = have | 
Ss oe _ 1916-17. | 1917-18. 1918-19. ” the T 
Dominions ...... 88 59 47 —2 i in the 
ve e ; 2 1563 oe 
REE évtesieocees ; 7BR __ 59 rt ss _ Natic 
Total .... 376 es 6| 6 ss3 | ts | devel 
The following table shows the growth in the Natio to res 
Debt during the war period, and the means by whe! ree 
the money has been obtained, as accurately as can ® the 1 
traced from the weekly statements of income and expenc: resul 
ture and other sources of information :— man) 
Million £.) = 
aoe : (Mi ion &. acento Tc 
| | , | ae once 
Ang. 1,Mar.31,/Mar. 31, Mar. 31, Mar.31, Mays met 
isis | 1915, | 2911. " isis. "| 1919. | 918 | A, = 
| = 
i tte memes —— ale x o 
Panded Debi .......-| 6867 | 6833) sive) S177) Sint) SNE” My orf 
Term.Annuities...... 26 230; 20) 219) 62:7 | + w in th 
RS War Stock .. 3491 62°7 62°7 | 61 161 + gi supr 
oe 44% War Stock “* * ** 200 i 161 | ee | - 1m: - P 
Z| 485% War Stock) 3. | .. | 2,9624 | 20908 | On) inet + hit little 
Q | Nat. War Bonds.. ee ee os | 6258 | er 0 {1000 + & wha 
gy } Treasury Bills.... 15°5 72) 4637 | 9754 3626 + a 
=< Excheq.Bonds ..| 95 674 | 3203 S917 13) 223 + ui trate 
& | WarSavingsCrts.| .. se 745 | 1377 | - 
=| WarExpend. Do.| .. . 236) 229 | 9 955-2" 1,286°8 + ist to tl 
| 5 [Other Debt......|  -. | nt | wee re] Osit Ss whi 
| can Me. a. a ; i . is0+ 
| \Temp. Advances | 10) -. a176 | i925) ba a reac 
| le : » 
Ses 1.1050 | 3.854:4 | 6,841-0 | 7.4449 Ew £5, 
Other Cap. Liabilities) 67°2 | 87-0 | 522) 492) | — — at Mar 
| ——— |e pa0e | 9,405 | 150884 obli 
| Total Liabilities | T1O'S | 1,162°0 | 3.906°6 | 5.890 ——— R : 
a onan i 
| *Canadian Debt to the extent of £80°6 millions has been ane ' — 
corresponding amount of British debt. | 
| £28 millions for Civil Contimgencies Fund has been reck 


! “ Supply Services,” and accordingly omitted. 
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May 10, 1919... 
EVENTS OF THE WEEK. 

May 4ra.—Belgian Crown Council decides to sign | 

Peace Treaty. State of siege proclaimed in Petrograd. 

“May <tH.—Announcement that Italian delegates are 
veturning to Paris. House of Commons: Scottish Hous- 
ing Bill. a ee 

‘lay 6TH.—Peace Treaty approv ed at plenary sitting of 
the Conference. Reasuring news from Archangel. Coal 
Commission : evidence of Prof. Hobhouse and Mr Ryan. 
House of Commons : statement by Food Controller. 

May 7TH.—Peace Treaty presented to the Germans. 
Engagement of Great Britain and the United States to 
protect France announced. Conference of Agricultural | 
District Wages Committees. Coal Commission : evidence 
of Lord Durham and Lord Dunraven. House of 
Commons : debate on Preference. 

May 8tH.—Official summary of Peace Treaty published. 
Coal Commission : evidence of Duke of Northumberland, 
Lord Londonderry, and Duke of Hamilton’s agent. House 
of Commons : debate on income-tax. 

May orH.—Announcement that Afghans have crossed 
Indian frontier. 









































THE TREATY OF PEACE. 


Ar Versailles on Wednesday afternoon in full and formal 
session of plentipotentiaries, the Treaty of Peace was pre- 
sented by M. Clemenceau on behalf of the Allied and 
Associated Nations to Count Brockdoff-Rantzau as head 
of the German representatives. An official summary of 
the terms was published in the British Press on Thursday 
morning, and on a later page we print a résumé of the 
sections dealing with the questions of reparation, finance, 
and economics. If we are to approach the considera- 
tion of the terms of Peace in the proper spirit, 
we must first remind ourselves what the document 
is and what were the tasks that faced those who 
framed it. The Peace Treaty is a result of the 
collective wisdom and effort of the representative states- 
men of most of the great nations of the earth, advised and 
assisted by innumerable commissions of experts, and the 
tasks that confronted them were absolutely unprecedented 
in their world-wide scope and manifold complications. To 
attempt anything like detailed criticism of such a docu- 
ment in an hour or a column would be as ludicrous as the 
attempt of a heathen to review the Bible at a single 
sitting on his first acquaintance with that work. It is 
perhaps impossible that any particular section in the peace 
terms can satisfy everyone; it is certain that the whole 
document will not completely satisfy anyone. But if every- 
one approaches the terms with a desire to pick holes wher- 
ever the terms run contrary to his own pet theories and 
beliefs, the result will be an atmosphere of contumacy in 
which no Peace Treaty can live or become effective. We 
have to recognise that whatever may be its shortcomings, 
the Treaty is an attempt to establish a new order of things 
in the world; to provide in the shape of the League of 
Nations machinery for prevention of war, and for the 
development of harmony and friendship between peoples ; 
to resettle Europe upon lines of nationality and self-deter- 
mination ; and to establish a condition of security in which 
the nations may set themselves to recuperate from the 
results of the devastating strife which has brought so 
a of them to the verge, or over the verge, of bank- 

‘ cy. 
ast “i who carefully scan the official summary it must at 
Sur that everything depends upon the spirit and the 
ae > ween the thousand and one stipulations are 
: — into action. The terms may result in success 
* — Scenemag to the wisdom or lack of wisdom 
came , 0 have to interpret them in action. It is the 
tik va uty of every citizen to use his influence, be it 
whee — to make the Treaty what it should be and 
trated bn by if everyone will keep his mind concen- 
to the — the broad issues, and relegate petty squabbles 
which the reais How much depends upon the way in 
reading of - ape are carried out appears at once from the 
A € economic and financial clauses. Although 
—e ee is roughly fixed as the sum which Ger- 
obligation ie tenn reparation for damage done, the final 
eparation C elt to be determined by an Inter-Allied 
immediate a during the next two years. As an 
€p towards restoration Germany is to pay 
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‘ 


| 4 1,000,000,000, but the text of the summary is very 
Vague as to the method of payment to be adopted. It may 
be ** gold, goods, ships, or other substantial forms of pay- 


ment." Upon the method adopted the most important 
economic issues depend. 


é By way of guarantee Germany 
is to give from time to time issues of bonds to cover such 


claims as are not otherwise satisfied. The bond issues to 


be required of Germany are as follows :— 

1,000,000,000 pounds sterling, payable not later 
than May 1, 1921, without interest. — 
_ 2,000,000,000 pounds sterling bearing 2} per cent. 
interest between 1921 and 1926, and thereafter 5 per 
cent., with a 1 per cent. sinking fund payment begin- 
ning in 1926; and 

An undertaking to deliver bonds to an additional 
amount of 2,000,000,000 pounds sterling, bearing 
interest at 5 per cent. under terms to be fixed by the 
Commission. 

What on paper is to be the British share of such repara- 
tion payments has not been officially stated, but whatever 
figure be written down at this juncture the actual result 
is very much on the knees of the gods. 

Germany has not yet signed the Peace, and although the 
boasts of refusal to sign are very generally discounted 
as natural and long-foreseen bluff, one cannot count 
chickens before they are hatched. Nor can anyone 
prophesy what the immediate future has in store in the 
shape of Bolshevism cr other chaotic turmoil. As far as 
this country is concerned, the wisest course would be to 
base our plans, not upon any problematical sum of repara- 
tion payments, but upon our own national strength and 
resources. Whatever we may or may not receive from 
Germany, our duty remains the same. We must make up 
our minds to work out our own salvation, which involves 
working hard, spending as little as possible, and saving 
as much as possible, so that manufactured and inflated 
credits may give way to real saved capital. If as a nation 
we put our backs into this formidable task and work as 
hard for peace at home as our soldiers have fought for 
peace abroad, the speed with which we shall accomplish 
our economic recovery may be such as to surprise the 
world. It lies with the Government to give us a lead in 
the matter of economy and retrenchment at home, and to 
put oil into the wheels of international relations rather 
than the grit of discriminating tariffs and a trade war. 

= eect RR ENED 

THIS YEAR, NEXT YEAR, SOME TIME ? 

Neither this year, nor next year, nor perhaps the year after 
will be entirely normal, and in considering what our policy ought 
to be, I am driven to the hazardous experiment of casting my mind 
forward into the future to an imaginary normal year.—7he Chan- 
cellor of the Exchequer. 

Tue Budget speech had the merit, which not all recent 
Budget speeches have possessed, of being an honest 
attempt to set forth the country’s position without gloss- 
ing over our difficulties or juggling too blatantly with 
statistics. Such figures as the Chancellor offered as a 
guide to the future were cautious and provisional, and 
his treatment of them compared well with the hard and 
fast dogmatism of his predecessor, whose calculations and 
prophecies last year were contrived to lull us into a false 
and dangerous security. It is not a bad quality in a 
Chancellor to-day to conceive it to be possible that he may 
be mistaken, and Mr Chamberlain has displayed a becom- 
ing modesty and a reasonable diffidence in his exposition 
of his own hypothetical estimates. But the quality has 
‘ts defects as well as its merits, and the impression left 
on the mind by a second reading of the Budget speech is 
one of too much diffidence, too much trusting to a vague 
future conditional possibility, too much respect for the 
force of circumstances, and too little determination to 
shape the course of events instead of bending before them. 

This weakness is evident in the Chancellor’s whole 
attitude towards the ‘‘ imaginary normal year,’’ in which 
expenditure will fall to £,766,000,000 and revenue meet it 
at the same figure. The normal year is not to be next 
year, not necessarily the year after next, or even the year 
after that, but a financial period which somehow and 
somewhen in a not altogether impossible future may 
reward the pious aspirations of those true believers who 
always thought that the amount we spend ought to be no 
greater than the amount we raise. The Chancellor, in 
fact, is rather in the position of a devout evangelical who 








yea 



































































































a. itd ep : 


ps ae 
ats vend 


bt Rig BE OME, Poets, 









































































































ens, ie Saat eC 


P x i , 
x ee : . 
FO nn ee ore Dae a 
< Salient ie - eS ae A 


768 THE ECONOMIST. 


is certain of heaven and hopeful of the millennium, 
believes that the action of his fellow-men, according as it 
is good or bad, can hasten or retard the coming of the 
great day, but would not presume to penetrate the 
mysteries of Providence by fixing a definite date to the 
glorious and beneficent changes of the future. We may 
perhaps be doing an injustice by a comparison of the 
Chancellor’s finance with an almost passive religious 
piety, but there is about his speech—even about his ex- 
hortations to economy—a painful suggestion that things 
have gone far beyond his control, and a despairing hope- 
lessness of any rapid improvement in the attitude of 
Parliament towards expenditure :— 

On the assumption that my calculations are not unduly san- 

guine, on the further assumption that they are not upset by 
forces beyond our control, and on the yet further assumption (about 
which I feel as much hesitation as anyone) that Parliament will 
husband our resources end observe economy, the Committee knows 
the worst that it has to face. 
Hesitation in assuming that Parliament will show sponte 
sud any respect for economy is natural and indeed in- 
evitable, but it would be much better for the Chancellor 
instead of saying, ‘‘ I assume, though I have no right to 
assume, that you will be good boys,’’ to say to the House 
of Commons, ‘‘ so long as I am at the Treasury you have 
got to behave yourselves.’’ In other matters the Govern- 
ment has not shown much respect for the independence 
or the importance of this House of Commons, and if firm- 
ness and dictation are wanted anywhere it is in the realm 
of finance that the need is most urgent. 

We see what strong measures are necessary, and how 
futile are the customary intermittent exhortations to 
economy when we consider a few of the things that must 
be done before that ‘‘ normal’’ Budget which was the 
keystone of Mr Chamberlain’s scheme can be achieved. 
Leave out of account for the moment the very problema- 
tical question of revenue, and think only of expenditure. 
The expenditure is to be reduced to £766,000,000, made 
up as follows :— 


£ 
Army, Navy, and Air Force ...... eeseeeee 110,000,000 
Civil Services.........seeceeess peccesees - 190,000,000 
DONS GREED cccccccccccccccescese e+seeee 400,000,000 
CeRee BARTS oo cc cvccccccccccccccccccs - 66,000,000 


Take first the fighting services at £110,000,000. The 
Chancellor arrives at that figure by adding about 40 per 
cent. to the cost of the Army and Navy before the war, 
hoping that ‘‘as a result of the Peace Conference the 
demilitarisation of Europe may be effected without fresh 
naval competition being started.’’ But it is of no use 
hoping for demilitarisation and the end of naval competi- 
tion unless we are prepared to welcome a new system of 
foreign policy, a new relationship between nations. If 
the old system is going to be revived or a new system 
started that approximates to the old in character, if 
territorial greed and mutual jealousies are allowed to play 
their old parts in the world’s economy, then, as it seems 
to us, this figure of £110,000,000 may as well be thrown 
Straight on to the rubbish heap of unfulfilled ambitions. 
The old system now would be far more than 40 per cent. 
more expensive than in the pre-war days, for not only 
will the cost of labour and material be enormously greater, 
but the margin of security demanded after the experiences 
of 1914-18 will be much wider than before. Militarism 
whether at home or abroad, whether in our opponents or 
in our Allies, is utterly inconsistent with a moderate ex- 
penditure on armaments, and if our politicians really aim 
at achieving this item of £110,000,000 in their imaginary 
normal Budget, the first thing they must do is to resolve 
on making the League of Nations a success and estab- 
lishing the rule of reason in place of force. That is the 
first condition precedent to Mr Chamberlain’s ‘ normal ”’ 
year. 

The hypothetical estimate for the Civil Services in this 
financial scheme is £190,000,000, and what this figure 
implies can best be judged from the Chancellor’s own 
language :— 


I assume that the deficit on the railways and the coal mines is 
made good. I assume that all fresh loans to the Allies will cease 
and that other abnormal expenditure, notably that in connection 
with the Ministries of Labour, Food, and Shipping will also have 
terminated. 


If these sweeping assumptions are to be made good there 
will have to be a radical change in our attitude to most of 
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the domestic problems of the day. At present eens 
word seems to be, ‘‘ when in difficulty spend more . 
money,’’ and the longer that this policy oa Public 
more difficult will it be to get free of it. The a the 
handing doles and grants to anyone who — e 
make himself sufficiently troublesome withoyt + aa to 
radically bad, and the Government ought to be 
to face unpopularity :ather than squander a of 
public funds. Nothing, said the Chancellor, js the 
urgent than to get rid of the deficit on the calico 
the coal mines, and with a most surprising optimism ty 
assumes that this gigantic task is to be accomplished 7 
sumably within the next few years. He might have - . 
his statement still more sweeping and said that A 
is more urgent than to make every man in the country é 
his full share in the work of production, and oe 
industry and every workman into the position of earning 
his keep. While Government control is maintained 4,, 
Government subsidies lavished on trades and individuals 
the equilibrium cannot be restored. ; 

Then we have in this hypothetical Budget a debt charge 
of £400,000,000. This figure compares with an actus! 
estimate of £,360,000,000 for the current year, leaving , 
difference of £.40,000,000 as the charge on subsequent 
borrowing. Here, again, results must depend on exer. 
tion and economy, and until revenue covers expenditure 
#,400,000,000 will, unhappily, remain a_ hypothetical 
figure. How much more the State will have to incu; 
through housing, redemption of debt, and loss on ¢. 
change is not clear, but we shall probably be fortunate if 
Mr Chamberlain’s estimate is not exceeded. 

In a word, everything depends on policy—a constant 
active, determined policy of peace and _ retrenchment. 
Nothing is more important than for the public, the politi 
cians, and the departments to realise that there will be ne 
automatic return to the normal year. On the contrary, 
all the automatic action will be in the other direction, for 
the Treasury will have a hundred forces pulling it on the 
easy slope of expenditure, and unless there is a counter 
active power at the head of the Treasury and the head of 
the Government, the spendthrift influences will be too 
strong for us. We want above all things a statesman 
with sufficient moral strength and sufficiently clear notions 
of the value of money to be able to put his foot down and 
say not ‘‘I am hoping for a normal year,’’ but “ there 
shall be a normal year,’’ a statesman who will make the 
country see that its first duty is to take its coat off and 
face the work of reconstruction in a proper spirit, depené- 
ing entirely on its own exertions, and not cherishing the 
illusion of a bottomless public purse. 
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OVERSEAS TRADE IN APRIL. 


ConsiDERING all the obstacles in the shape of official re- 
strictions and Labour difliculties which still hampered 
commercial and industrial revival in the month of Apri, 
the figures of overseas trade contained in the Board of 
Trade returns for that month are unexpectedly Sati 
factory. When compared with April, 1918, imports wer 
£73 millions lower, British exports nearly £18} millions 
higher, and reexports over £11 millions better, nes 
as they did to £13,346,621, against a miserable 
£2,140,847 a year ago. The excess of imports _* 
exports is still formidable, at over 4,40 millions on t 
month, which if continued at that rate would make Zio 
millions in the year against a pre-war level of semaenle 
about £130 millions. Nevertheless, the reduction of = 
£37 millions in this balance for April as compared W! 
April, 1918, is a very important and welcome step ® fo 
right direction. A summary of the value of poet 
April and the first four months of 1918 and 1919 Te 
follows :— 


| Month of April. [Increase or Deca 


ae 














1918. 1919. Boe 2 
ee re a 
Imports........ese«++| 119,881,043 | 112,210,747 |— 1.67028 5; 


British exporte ......| 40,071,466 | 58,482,249 |+18,410,785+ 4 
Re-exports .........., 2,140,847 | 13,346,621 |+11,205,770+ 5 







Total exports ........) 42,212,313 | 71,828,870 + 
Excess of impo —————" | ao #1 
over total exports ..) 77,668,730 | 40,381,877 |—37, 
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Four Months to April 30. | ril 30. | nerease Sa 
~ 1918. 1919. in 1919. 
£ £ £ 0%, 


_.. 424,938,373 459,027,119 | |+34,088,746 + (8-0 
imports ---."*"""""" 156839197 | 205,848,369 |+49,009,172 + 31°3 
pritish exports 11,263,176 | 31,975.649 (+20, 712,473 + 183:7 


Reesporss vs ereeee** 168,102,573 | 237,824,018 | +69,721,646 + 41-3 
Total expe exports «+++++** Steerer 


ms exports es 256,836,000 221,203,101 |—35,632,899— 138 


as litt decline, as compared with a year ago, is the 
et result of drops of £64 millions under food, drink, and 
and over £8} millions in manufactured and 








tobacco, 3 
emi-manufactured goods, and a rise of nearly 47 
millions in our takings of raw materials. Among the ina 


samed class wool is especially prominent, with an increase 

‘over £44 millions, due to the fact that shipping has 
mule become available for some of the large stocks 
that have been awaiting shipment from Australia to this 
country. Australia sent us in April 67 million lbs of 
sheep’s and lambs’ wool, valued at £64 millions, against 
less than 28 million Ibs, valued at £2.7 millions in April, 
ig18. Hides and undressed skins we also took to a value 
nearly £14 millions more than a year ago. Grain and 
flour imports were less by £7-8 millions, and meat imports 
by £6.3 millions, while other food and drink (subject to 
duty) marks an increase of £6 millions. To the latter 
item Java sugar, wines, and coffee were important con- 
tributors. Tobacco imports rose in value compared with 
a year ago, by £2.8 millions. In the manufactured class 
of imports metals and manufactures thereof (other than 
iron and steel) with a decline of £2.6 millions, leather 
goods with a rise of 41.1 millions are conspicuous. But 
the feature of this class is the fall of 47.7 millions under 
the head of ‘‘ miscellaneous,’’ and, though the item is not 
fully explained in the detailed pages, one may assume that 
the change is largely due to a big fall in imports of war 
stores and arms. 

On the export side shipments of manufactured goods 
account for £15 millions out of the £:18.4 millions of in- 
crease in the total British export value figures over April, 
ig18. From the lists appended to this article it will be 
seen that woollen goods (+ £4 millions and cotton goods 
43-1 millions) are the most conspicuous items in this list. 
Coal exports show a rise in value of £1.4 millions, due 
mainly to higher prices. The re-export list is one of 
general and encouraging increases, the rapid recovery 
from the low ebb reached by this branch of trade under 
war restrictions being one of the most welcome features 
of the returns. The April returns include the usual 
quarterly tables, showing countries of origin and destina- 
tion of the overseas trade of the first quarter of the year, 
with which we hope to deal in a future issue. 

Appeaded are summaries of the value figures for 
April and the first four months of this year and last vear 
of imports and British exports under 35 heads :— 


Imports (Value C.I.P.) 


| 








onth Four Months 
Ended April 30, | Ended April 30, 


























lila lo | 1918. | 1919. | 1918, {| 1919, 
L—Food, Drink, and Tobacco | Pat a 
- | &£ £ * 
> _ and flour oes sees eeseee ee /16/068,148) 8,225,305 46,979,020) 34,410.926 
©. Other teoa ding animals for $008... ASSL AON 15,176,048) 49,838,439, 57,298,400 
i) Don tatiable . seeeeeeeeeseenaeee o/12,561,453 11,281,857 aoe 49,353,910 
cee eee eevece eseccvece 826/15,044,181 3),725.785) 47,345,531 
tee eeeees tteeeeee Sevecece wT 3,244 2,328,183) 11,696,251 
Total, Class I ate ee ee re | 
T—Raw Maret: Clase I. ...... e+ eesese + «/59,560,790'52,97 170,824,464 200,104,998 
 Uamanufectured Articles Mainly ey —_—— 
B Coal, coke, and manufactured fuel.... a ; ae 
C. Other tala fon and steel seeeeees| 1,000,482 875,924 466 
D. W her metallic ores veseseseeerenersss| 1,408,654) 1,389.297| 5.964895) 5 624,159 
B Coe timber ....., ‘| 2,718,018) 2.730.857] 10,819,944) 12,626,704 
Oo _pacsagecnge, 10,567,427 10,549,749} 60,479 763, 53,221,829 
fy, Other textile materials”: | Seomeen! : —— 
1. Hides and unagensate, and gums. TST S04) 610, 5 
K. Miscellanen’ materials. 805,085) 1. 3,706,412 
us.. Tee ee eee eees teeeeecees 2,488, 16,914,783 






Total, Class II. 
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{Il.—Articles Wholl i 
eee y or Mainly Manu z £ 2 £ 
A. — _ steel and manufactures 
DE dinctbhaneteeameeesenemisees 744,858 4 3 0 
B. Other metals and manufactures ant See Aen 
EN pica dechihacnmesres «tein ue aes 5,362,342) 2,711,799 18,074,521 14,442,471 


C. Cutlery, hardware, implements 
panes machine tools), and 
MEE S nccene. vecucetecoccesc 487,497 55 
D. Electrical goods and apparatus : SOAS LIAM RNS 
(other than machinery and unin- 


III aici s cucmemmananmenncae 64,645 132,664 317,816 465,65! 
WME creceseescseeccn ee 154,157 1,094,368 3,400,861) 5401809 
gr ee 250 «8,100 984," 11,965 
G. "oer of wood and timber : a 

(including furniture) ................ 376,603 4 0 
H, Oo and textile fabrics— mans a nee 

DRS 85-66 cb cescccoscecouts eccees, 236,56) ry po 1,48 225 

1 FEED scocosens envoseecosesense wee) 9,044 5590 er Tes 

GP MRbss scene ste eeceeresseceseeress 1,231.957' 2 = 332 a um 912) 7,796,826 

(4) Other materials ...... sm euaithatiein 514,728, 857,267, 2,469,401! 1.970.008 
Be INT ci is dbdWacencneckdséeaneenecs 92,861, 225,029 432,202) 792,245 


J. Chemicals, drugs, dyes, and colours..| 2,941,778 1,3565,16 ; 
K. Leather and manufactures thereot * RIED TAGES TUG 
(including gloves, but excluding 


boots and shoes)...... eddbaliebibines 570,65¢| 1,711,258 3,629,863, 7,307,521 
lL. Earthenware and glass .............. 10,578, 121,728 105,803 Sol oe 
a 497,050, 707,194 1,949,026) 2,422,321 


N. Railway carriages and trucks (not 
of iron), motor cars, cycles, 





Carts, KC. ...cccccseees eccuceceeeess 500.658; 533,186 2,022,293 3,289,048 
O. Miscelianeous....... sasaddeeniidiesenn 10,361 253} 2,664,519, $4,852,527) 22,200,295 
5 ne 24,777,476 16,379,859 859 90,815,926, 83, 484,193 193 
IV,—Miscellaneous and Unclassified ————_ —_——- 
(including Parcel Post) ............ 901, 413; ~~ 503,066! 2,926, 705) 1,885,900 
Total eeevececcesoce eeccees seeee 119881045) 112210747 424 938,373 459,027,119 














Exports of Propuce and Manuracrures of the Unrrep Krxapo™ 


(Value F.O.B.). 




















Month Four Months 
| Ended April 30, Ended April 3, 
| -_—-____oOooooOooee oo —_— 
| 1918. } 1919. 1918. } 1919. 
I.—Food, Drink, and Tobacco— £ £ a] 
ie I ED aciccadcccosecevastucns | $5,079; 621,658 205,219 921,924 
B. Meat, including animals for food...... i 7,239 70,576 34,166 168,335 
Cc. Other food anG Grimk ..ccccccsccccces | 666,975 1,836,517 2,645,031; 5,032,160 
Bs MONG vc vcccvescsoscce ecccrccccccee 296,973 _ 506,569 _ 107,163) 1,132,317 
NR aE, casadcncseseceoe lay 006,266; 2, 2,835, 120 ~ 3956,579 7,254,737 
II.—Raw Materials and Articles nny os oe 
Unmanufactured— 
A. Coal, coke,and manufactured fuel.... | 3.918, 238; 5,366,768) 15, 589,315 22,680,206 
B. Iron ore, scrap iron, and steel........ | 10,151 23,392 = 145 — 
C, Other metallic ores .....scccesceccess | 489 1,311 8,705 4,669 
D. WOd Gd GRIREE . ccccccccesvcesvccss 97,115 67,595 276,610 285,487 
Be RE exdevecnnccncduerdsccdeus aka! a a on os 
Be eon necccscoinaiesbacnanseseadeces | 105.383, 357,397 542,772 868,178 
G. Other textile materials ...........+0- 4.158 11,042 34,024 102,640 
H. Oil seeds, nuts, oils, fats,and gums....} 227,995) 733,319) 1,814,9:6) 1,446,425 
I. Hides and undressed skins............ | 203,134) 163,247; 696.755; 398,906 
J. Paper-making matcrials........+.+++- | 25,369) 66,998 91,513; 219,409 
K, Miscellaneous ......ssesseceese> woes! 125,144) 281,742, 538,276; 881,758 
Total, Class II. ,....e-cesseses- 4,715,236) 7, 7,065,811 811 1, 518, ou 26, 26,954,336 336 
IlI.—Articles Wholly or ‘Mainly Manu-;———__ | _—___- eeepc 
factured— 
A. Iron and steel and manufactures| 
SE. ca ngceabengsaberedenesees | 3,095, 708) 5,086, 963 11,360,931) 16,433,674 
B. Other metals and manufactures) 
DN <.., cctcaenneeentadanawiesel 827,516) 959,576, 3,038,671; 3,147,439 


C. Cutlery, hardware, implements 
(except machine tools), and in- 
SINE 0s cece csesdvedesseseceese | 321,715; 640,970 1,340,350) 2,418,437 

D. Electrical goods and apparatus) | | | 
(other than machinery and un-; 


} i 
} | i 


insulated Wire) .......+seseeeeeee+-| 145,244) 366,998) 518,480, 1,231,641 

E. Machinery .....cccccccccscecesers een | 096 2,010,858, 5,032,713; 7,250,367 

Dh, IREIIED cccuccsestcarscccecetensss — 3,999, 297,582) 152,049 

G. Manufactures of wood and timber) 

(including ae hcinneebnenaans | 48 a7) 61, Su 177,103) 258,902 
. Yarns and textile fabrics— 

* Cotton ..... suave eecese .|15,801, 7831 18 973,642! 56,846, 005 | 66,517,562 
(2) WOO] ...ccccececcccrenscacseereeses | 3,269.147) 7,354,550) 15,635,219) 25,969,266 
eee eteeceseeocaseeesese | 197,998 316,451 $96, 622) 985,073 
(4) Other materials .....-+-++eeeeseeees 843,386; 1,423,504) 3,714834; 5,770,151 

I. Apparel ......-cseceeccecccccerseeeess 594,246| 1,200,777, 3,353,440) 4,904,016 

J. Chemicals, drugs, dyes. & colours....| | 1,730,344) 2,731, 082, 7 035,936) 9,813,175 


K. Leather and manufactures thereat (ia-| | 
luding gloves, but excluding ts, 
oan one a pitecenToese esegeeune | 131,057) 493,681) 548,260 1,139,591 


Earthenware and glass .......++++++. | 285,384) 402.842) 1,237,277) 1,532,551 
hee cteecnngeocceseceeeees | 236,80) 333,899) 1,022,554) 1,308,221 


N. Railway carriages and trucks (not) | | | 
of iron), motor cars, cycles, 








NINE nin. ccacananahbartapieved | 541.521 730,733] 1,855,109] 3,012,882 

Oi MRRSTARBOTR s cccccccccccceecsscseess | 3,238,453! 4,720,169) 13,618,535) 16,390,862 
Total, Class III. .......-+- ces ‘amaon 47,812,205 127,259,604 168,233,857 

2 rMipeoiianeces, sad ee Te 769,113) 6,106,008 6,106,003) 3,405,439 
aa scaseceeee|40,071,466|58,482,2491156,839,197|205 048,369 


SS TT AAT 





OUR INDEX NUMBER. 


From the time of the signature of the Armistice down to 
the end of March the fall in our Index Number was un- 
broken. In April, however, this downward movement 
was checked, and the total Index Number rose by 66 points 
to 5774, the percentage figure moving up 3 points to 
262.4. This result was brought about by a variety of con- 
trasting movements in the different groups. Subsidiary 


food-stuffs and miscellaneous declined, while advances took 
place in cereals and meat, textiles and minerals, the up- 
ward movement in the last-named group being most pro- 
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nounced. Our usual table, which gives the war history 
of monthly movements by groups, reads as follows :— 


& ¢_. SES 
HS! 5 
aa] | — Sca © 
2. 2 ; < = : 
Date 2s ee si@ 325 £6 
ge is835 Ss 823 g 88 
ee esa, % 8 353 2 | &8 
Sa we te e |mHo 
KS 7 | 
Basis ‘ 300 500 400 500 | 2200 1000 
Jan ert... _ 563 355 | 642 491 | 572 2623 | 1192 
April 1 ""| 560 | 350g 6264 493 | 567 | 2597 | 118-6 
July 1, lee. 5654, 345 | GIG 471g 551 | 2549) 115°9 
End July, . .... 579 | 352 | 616, 4644 | 553 | 2565 | 116°6 
» Aug. wee, G41 | 369 | 626 474 | 588 | 2698 | 122°6 


‘Sept. ” 22. 646/405 G11 4724 | 645 | 2780 | 126-4 








560 | 458 | 657 | 2732 124-2 
gate east 07h 512 473 | 6844) 2760 | 125° 
ois os | 74! 4144 509 | 476 | 2800  127°3 
iy. os. escola 4 | | ? 
”" Mar, 1915 ::. 840/427 | 597 644 | 797 | 3305 | 150-2 

June -++s| 818 | 428 | GOL | 624 ae 147-7 
Sh, . abel 4703 667 | | | 16h 
ace po a8? 731 Tllh | 8484 3634 165°1 
”" Mar., 1916 ...., 3494] 503 | 796, 851 | 913 | 4013 | 1824 

a saad 9891520 794 895 | 1015 | 4213 | 191° 
pene send 1018 | 5364 | 937 | 8584 | 1075 | 4423 | 201-0 
" Dec. - 1... 1294 553 | 11244) 8244 | 1112 | 4908 | 223-0 
" Jan. 1917 ;...\ 1310 561 | 1137 | 8254 | 11193| 4953 | 225-2 
”" Feb. ,, ...-| 13124 581g | 1189 | 8294 | 11594) 5072 | 230°5 
" Mar. |, 1... 1346 | 610g | 1226 | 8345 | 1283 | 5300 | 246-9 
" April ,, ..+-| 1362 | 642 | 1240 | 842 | 1293 5379 | 2445 
» May ,,  «++-| 13763) 648 | 12614) 8394 | 12864 5412 | 246-0 
» June ,, ..-.| 14325 6523 | 1441 Balk aa7e) sens | sues 
”" July 7 ....| 133g) 607 | 1512 + 254° 
a sod 1342"| 670 | 15044) 830 | 13114) 5658 | 257 
Sa . send 12213) 726 15094 8223 | 13544) 5634 | 2561 
» Oct. 4,  .+-.| 12264) 724 15754) 824 | 1351 | 5701 | 259-1 

Nov. ,, «+«.| 12364, 679 | 16604) 848 | 1344 | 5768 262-7 
” Dec. - + ..| 1286, 686 | 16844| 8394 | 13484) 5845 | 268-2 | 
” Jan.,1918 ....| 12214 686 | 17194| 829 | 1329 | 5785 262-9 
» Feb. s+++| 1235 | 693 | 1735") 838 | Asis | S818 | 266-4 
» Mar. 5, ....| 1238 | 697 | 1777 | 66" 
"aprii ” —122]) 1344 | 7443 | 1760 | 850 | 13423) 5941 | 270-0 
» May ,.  ....| 1247 | 7774 | 1773a| 849. | 1369 | 6016 | 273-4 
» FUNC », vase] 1274 | 7774 | 18114 B6l} | 13804 6105 277° 
» July 5, ss..| 1274 | 7774 | 1808'| 8894 | 1379 | 6128 273-5 | 
cA 2) GY | a || | 
» Sept. ,, ..../ 12464) 7793 | | 263°5 | 
“a. lee 780" | 1889 8784 | 13914) 6210 | 252-6 
» Nov. ....| 1289 | 7823 | 1848 | 903 13894) 6212 | 282°6 
» Dec. ,, ..-.| 1303 | 782g | 18054 | 6034 | 277-0 
», Jan., 1919 ....) 1287 | 782, | 16184! 828° | 1335 | 5851 | 265-9 
m Feb, ,,  +++| 12884) 7824 | 15964) 818 | 13103) 5796 | 2635 
» Mar, ,, ...., 1285 | 7825 (°1502 | 8444 | 1294°|*5708 | *259-4 





» April .,  ....! 1306) 752 | 15124! 9124 | 12903 


5774 | 262-4 | 
* Corrected figure. 


In the two food groups quotations for wheat, both home | 
and imported, barley, oats, and potatoes all advanced, | 
while, on the other hand, there was a decline in market | 
prices of tea and coffee. Textiles and textile materials, as 

usual, present features of interest. The strong decline in | 
hemp, which was in force in March, continued last month, | 
while jute also eased off. Turning to cotton markets, we 
find a marked recovery both in the American raw material 


and in yarn and cloth. Export markets have joe 

of strong revival, and a fillip has been imparted ote 8 
ness by the permission to export to neutraj Renee, 
countries, and by the promise of an extensive removal , 
war-time controls. In their market report, Ps ~ 
goth, Messrs Robert Barbour and Brother, Limes pri 
up the cotton position as follows :— » Sum 


But for the deplorable revolutionary disturbances jp 
market record for April would have been by far the best 
hopeful for six months past. Conviction had become . 
prices on this side had touched the bottom, INQUiry Was for 
coming from quarters that had hitherto taken no apparent interes 
in replenishing supplies, cotton was firm, yarns advancing ‘and 
marked recovery in tome was noticeable on all hands, It 
therefore with more than ordinary feelings of regret that the i: 
formation was received of rioting and incendiarism in the Coes 
West Provinces......... In face of all this it is so far Satisfactey 
that Indian inquiry has not been altogether absent, and that be 
ness has been done with Karachi, Bombay, and Calcutta, but i 
the demand from other markets, aided by the upward moveme. 
in raw cotton, that has given a stability to the market hither . 
greatly lacking. J 

China has again led the way, but Singapore, Java, the Straits 
Rangoon, and South America have all joined in, and not a 
grey and white shirtings, but prints and fancy des Tiptions have 
come into request. Prices for yarns, assisted no doubt by : 
fortnight’s stoppage, have advanced pence per pound since ¢ 
beginning of the month, and cloth has moved in sympathy. 

One of the disabilities hampering trade has been removed by+ 
announcement that exports of merchandise, other than y- 
material, might be renewed to Denmark, Holland, \ 
way, Sweden, and Switzerland, and if the lack of supplies a 
the eagerness to buy which were said to exist in these countri 
prove to be real, considerable relief to the Lancashire mills shov!; 
be afforded thereby. 

Crop prospects are somewhat colourless, but even should weath:- 
conditions improve, two opposite factors still militate against a: 
substantial giving way in price—an almost certain reduction ir 
acreage, and the fact that cost of production has been more ther 
dcubled since pre-war days. The month closes with rates firm 
maintained all round, and with a great incentive added to th 
revival and expansion of the cotton industry by the Board ot 
Trade’s promised abolition by May 31st at the latest of practical! 
all war-time controls. 

The mineral group has felt the strong influence of the re- 
moval of Government control of the manufacture and sa‘ 
of iron and steel, the immediate result of which was a big 
jump in quotations. Cleveland No. 3 pig-iron, for 
instance, ran up to 142s 6d, against the long-maintained 
official quotation of 95s. A brisk demand sprang 
up for railway and shipbuilding steel, and for tramwa 
material, and steel foundries and mills are fully employed 
Unfortunately, an almost universal cry goes up of scart 
of labour, which, pace Sir Robert Horne, is general: 


India 1. 
40d mos: 
“neral tha 
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“At we 


‘attributed to the Government’s unemployment pay polic’ 


Copper, lead, and tin all eased off during the month. I» 
the miscellaneous section a fall in tallow and an advan 
in oilseeds were features. With the promise of importa 
relaxations of trade controls at the end of May, and the 
prospect of a quick signing of peace, it may be hoped 
that the near future will witness a stride along the ro 
that leads us back towards normal conditions. We a 
glad to note the announcement this week of the removai 
of further import restrictions. 


THE PEACE TREATY. 


SUMMARY OF REPARATION, FINANCIAL, AND ECONOMIC SECTIONS. 


SECTION VIII. 
REPARATION AND RESTITUTION. 


“The Allied and Associated Governments affirm, and 
Germany accepts on behalf of herself and her Allies, the | 
responsibility for causing all the loss and damage to. 
which the Allied and Associated Governments and their | 
nationals have been subjected as a consequence of the 
— imposed upon them by the aggression of the enemy 

tates. 


While the grand total of damages assessed against 


Germany may exceed her ability to pay, she undertakes | 


to make compensation for all damages caused to civilians 
under seven main categories :— 
(a2) Damage by personal injury to civilians caused by 
acts of war, directly or indirectly, including bom- 
bardments from the air. 


— . at 
(b) Damage caused to civilians, including — 
sea, resulting from acts of cruelty ordere a 


enemy, and to civilians in the occupied terrt 
(c) Damages caused by maltreatment of et m 
(d) Damages to the Allied peoples represente as vas 
sions and separation allowances, capitalised 4 
signature of this Treaty. 
(e) Damages to property other than naval or 
materials. ; labour. 
(f) Damage to civilians by being forced to !@ sed bY 
(g) Damages in the form of levies or fines impose? © 
the enemy. = bor 
Germany further binds herself to repay ll a Ger: 
rowed by Belgium from her Allies as a rest ck 
many’s violation of the Treaty of 1839 up to nom 
1918, and for this purpose will issue at once 4 
over to the Reparation Commission 5 per cent. 
falling due in 1926. 


milita? 


rhe 
ne Ca 
» her 











10V al 


~] 
~! 
7 








May 10, 1919. THE ECONOMIST. 
— - ae ei 


ever, to have its certificates divided into more than five 
| pieces. As bonds are distr 


rhe total obligation of Germany to pay, as defined in 

cates ory of damages, is to be determined and notified ibuted and pass from the con- 

- after a fair hearing and not later than May 1, 1921, | trol of the Commission, an amount 

ee Inter-Allied Reparation Commission. At the same | equivalent to their 
me a schedule of payments to discharge the obligation | liquidated. 

thin thirty years shall be presented. hese payments 

» eabiect to postponement in certain contingencies. 

ermany irrevocably recognises the full authority of this 

mmission, agrees to supply it with all the necessary 

formation and to pass legislation to effectuate its find- 


of Germany’s debt 
re ‘ ? o - 
par vaiue is to be considered as 


SHIPPING. 


Che German Government recognises 
Allies to the replacement, ton for ton and class for class 
of all merchant ships and fishing-boats tost or ¢ 


the right of the 


lamaged 
s, She further agrees to restore to the Allies cash and | owing to the war, and agrees to cede to the Allies all 
n articles which can be identified. German merchant ships of 1,600 tons gross and upwards 


4s an immediate step towards restoration uermany 
hall pay within two years 1,000,000,000 pounds ste rling 
either gold, goods, ships, or other specific forms of 
wment, with the understanding that certain expenses, 
veh as those of the armies of occupation and payments 
+ food and raw materials, may be deducted at the dis- | brance. 
etion of the Allies. ‘As an additional part of reparation,’’ the Germ: 
‘In periodically estimating Germany’s capacity to | Government further agrees to build merchant ships fo: 
y, the Reparation Commission shall examine the Ger- ithe account of the Allies to the amount of not ex eeding 
an system of taxation, first, to the end that the sums | 200,000 tons gross annually during the next 
r reparation which Germany is required to pay shall | All ships used for inland navigation taken by Germany 
me a charge upon all her revenues, prior to that for | from the Allies are to be restored within two months, the 
e service or discharge of any domestic loan, and, | amount of loss not covered by such restitution to be made 
condly, so as to satisfy itself that in general the Ger- | up by the cession of the 
a scheme of taxation is fully as heavy proportionately | cent. thereof. 
s that of any of the Powers represented on the Com- 
mission.” DEVASTATED AREAS, 
‘The measures which the Allied and Associated Powers 
ll have the right to take, in case of voluntary default 
Germany, and which Germany agrees not to regé ird as 
ts of war, may include economic and financial prohibi- 
s and reprisals, and in general such other measures as 
e respective Go vernments may determine to be neces- 
ry in the circumstances 


one-half of her ships between 1,600 and 1,000 to1 v1 
and one-quarter of her steam trawlers and other fishin 
boats. These ships are to be delivered within two month 
to the Reparation Commission, together with documents 


of title evidencing the transfer of the ships from encum- 


hive 


German river fleet up to 20 per 


Germany undertakes to devote her economic resources 
directly to the physical restoration of the invaded areas. 
The Reparation Commission is aut hori ised to require Ger- 
many to replace the destroyed articles by the delivery of 
animals, machinery, &c., existing is Germany, and to 
manufacture materials required for reconstruction pur- 
poses—all with due consideration for Germanv’s essential 
domestic requirements. 


The Commission shall consist of one representative 


rocedure and personnel; have general control of the , ae 
hole reparation problem; and become the exclusive | ©°#! per year to France in ae wiadharaga 
: of the Allies for receiving, holding, selling, and | 0,000,000 tons to Belgium, and of an amount apes ong 
stributing reparation payments. Majority vote shall | tour and a-half million tons in 1919 to 1920 to eight ane 


a . . . . . . | 
revail except that unanimity is required on questions in- 


ch of the United States, Great Britain, France, Italy, | 
wnt . . . . ' 
| Belgium, with all other Allied Powers entitled, when | 
ia , : ” | COAL, &c. 
eir claims are under consideration, to the right of | iii Sin ee, ale wince 8 to. Bie 
enrecentatin +h, ores tr . -~ | rermany 1s to deliver annualiy tor ten years lo France 
resentation without voting power. It shall permit scl ceierahianh te tien ilieenans wetmenn,-namueh-peneae 
ermany n oO ,_ A “nere 1s ’ > - anette aw | < ; aie ( , Ese > DeTV “ne annual pre-w 
: ae ete , ane SARA ne ave LD en a aiahees of Nord and Pas de Calais Mines and annu il pro- 
} shall a sure . : S ° i + l 4 all ay L ale 4 i alliiUd « al i 
shall = a or Cath cll: gn ore eg me | daction during about ten years. Germany further gives 
Gui tilda l a je « < . v . . r 7 . f ; +1) , 
| options over ten years for delivery of seven million tons 


he above Of! 


a-half million tons in 1923 to 1924 to Italy at prices to be 
less 


“e] f : ‘ ribed i 1c Treaty. Coke may be taken in 
ving the sovereignty of any of the Allies, the cancella- fixed as prescribed in the 1 y , 


n of all or yi of coal in ratio of three tons to four. Provision is 
Nn Of ali or part of Germ: iny %s obligations, the time and place of il 


] ad : ‘ or ree ve: t 
nanner [ al ade for delivery to France ove three years ol 
ner of selling, distributing, and negotiating bonds | #'S° Mace ce as 
ssued hi es ; : : | benzol, coal, tar, and sulphate of ammoni:z 1. Ihe Com- 
1 ob ermany, any postponement between |“ *") A aeeae 
jo nd 1926 of annual ps ‘ments beyond 1920, | Mussion has powers to postpone or ani ul the above 
nd ee J3 | deliveries should they interfere unduly with aol ial re- 
ad any postponement after 1926 for a period of more |. aay pes A . 
quirements ¢ 1¢€ < . 
han three years, the application of a different method of | - 
measuring damage than in a similar former case, and the | : 
ry = | UF AND CHEMICAL. 
‘erpretation of provisions. Withdrawal from repre- | DYESTUFFS ae itil 
ation on the Commission is permitted upon 12| Germany accords option to the Commission prtlags tages 
months’ notice. | and Chemical Drugs, including quinine, up _ 50 per cent. 
ne I . eaty comes 
The Commission may require Germany to give from | of total stock in Germany at the time - I Come 
time, r €a months to 
‘me to time, by way of guaranty, issues of bonds or other | into force, and similar option during each six mont! 


bligat ions to cover such claims as are not otherwise | end of 1924 up to 25 per cent. of previous six months 
“atisied. In this connection, and on account of the total | output. 
mount of claims, bond issues are presently to be re- 
_* Germany in acknowledgment of its debt as 
tor th. 41000,000,000 pounds sterling, payable not 
ee May 1, 1921, without interest; 2,000,000,000 
—— sterling, bearing 24 per cent. interest between 
cent and 1926, and thereafter 5 per cent. with a 1 per 
t. sinking fund, payment beginning in 1926, and an 
taking” to deliver 2,000,000,000 pounds sterling, 
interest at 5 per cent, under terms to be fixed by 
e Co snanenine. 


fest on Germany’s debt will be 5 per cent. unless 


CABLES. 


v< } > , 

Germany renounces all title to specified cables, value ot 

such as were privately owned being credite -d to her against 
reparation indebtedness. 


SECTION IX. 
FINANCE. 


oth . j j } 1 wil] - mime 
Powers to which German territory is ceded will assume 
a certain portion of the German pre-war debt, the amount 


nde 


th, si ’ he basi 
erwise tate ‘rmined by the Commission in the future, | to be fixed by the Reparation Commission on the basis a“ 
“Payments that are not made in gold may “‘ be accepted | the ratio between the revenues of the ceded territory a 
. Cor | Germany’s total revenues for the three years prececing the 


mmission in the form of properties, commodities, 


1 . - 
Ilsinesse< vy, how the special circumstances uncer 
,“SSes, rights, concessions, &c.’’ Certificates of bene- | War. In view, however, of P 


ited from France in 


cial in | which Alsace-Lorraine wz par: 

lel nterest, representing either bonds or goods | which ereems Asn nies 0 ‘er y part of the 
MliVEer, . . j a erman ePrrsce acceDi ab th 0 , 
: — d by Germ: any, may be issued by the Commission 157 i. = hen an n ay. <i rusct¢ to a cep : ° 


+ 
t,h.¢ li mnt ec ' t ? fy 


< : : .| French public debt, France wil 
terested Power, no Power being entitled, how- | “rench pu ¢ 
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jermany’s pre-war debt, nor will Poland share in certain 
tg incurred for the oppression of Poland. The 
value of German Government property in ceded territory 
will in general be credited to Germany on account of 
Reparation, but no credit will be given for any German 
Government property in Alsace-Lorraine. Mandatory 
Powers will not assume any German debts or give any 
credits for German Government property. Germany re- 
nounces all right of representation on, or control of, State 
banks, Commissions, or other similar international finan- 
cial and economic organisations. 

Germany is required to pay the total cost of the Armies 
of Occupation from the date of the Armistice as long as 
they are maintained in German territory, and this cost is 
to be a first charge on her resources. The cost of Re- 
paration is the next charge, after making such provision 
for payments for imports as the Allies may deem 
necessary. 

Germany is to deliver to the Allied Powers all sums 
deposited in Germany by Turkey and Austria-Hungary in 
connection with the financial support extended by her to 
them during the war, and to transfer to the Allies all 
claims against Austria-Hungary, Bulgaria or Turkey in 
connection with agreements made during the war. Ger- 
many confirms the renunciation of the Treaties of 
Bucharest and Brest-Litovsk. 

On the request of the Reparation Commission, Germany 
will expropriate any rights or interests of her nationals in 
public utilities in ceded territories or those administered 
by mandatories, and in Turkey, China, Russia, Austria- 
Hungary, and Bulgaria, and transfer them to the Repara- 
tion Commission, which will credit her with their value. 
Germany guarantees to repay to Brazil the fund arising 
from the sale of Sao Paulo coffee which she refused to 
allow Brazil to withdraw from Germany. 


SECTION X. 


Treatment of Nationals. 
ee El 


Germany is not to impose on the nationals of the Allies 
States or their property any restrictions which we. 
in force before the war, or any taxes, unless those resty:. 
tions and taxes are applied to her own nationals. — 
also prevented from imposing restrictions jp regard «; 
the exercise of occupations which are not applicabl t 
all foreigners. These provisions are to be in force to 
period of five years, and, if a majority of the Council ¢ 
the League of Nations so decides, for an additional im 
not exceeding five years. German nationality shall ne 
continue to attach to a person who has become 
of an Allied or Associated State. 


Cre no: 


@ Nationa! 


Multilateral Conventions. 
teen aieeicaeeeaiaeimienimiemaaannie 


Some forty multilateral Conventions are renewed be. 
tween Germany and the Allies parties thereto, but specia 
conditions are attached to Germany's readmission ty 
several. For example, as to postal and telegraphic Cop- 
ventions, Germany must not refuse her consent to specia! 
arrangements concluded by the new States. She mus: 
agree as respects the Radio-telegraphic Convention 
fulfil the provisional rules to be communicated to he; 
and adhere to a new Convention when formulated; under 
the North Sea Fisheries and North Sea Liquor Trafic 
Conventions, rights of inspection and police over Allied 
fishing-boats are, for at least five years, to be exercised 
only by vessels of Allied Powers. Germany loses special 
rights granted her under Article 3 of the Samoa Treat) 
of 1899 and other Treaties, and in particular is to r- 
nounce her right to the Boxer indemnities subsequent to 
China’s entry into the war. 


Bilateral Treaties. 


Each Allied State may, if it desires, renew any of its 
treaties with Germany, in so far as consistent with the 
Peace Treaty, by giving notice within six months. 
Treaties entered into by Germany since August 1, 1914, 
with other enemy States, and before or since then with 
Rumania, Russia, or Governments representing parts of 
former Russian territory, are abrogated, and concessions 
granted under pressure to German nationals annulled. 
The Allies are to enjoy the privileges conferred under 
treaties entered into by Germany with other enemy 
States before August 1, 1914, and under treaties entered 
into by Germany with neutral States during the war. 


ECONOMIC CLAUSES. 


Customs. 


The Treaty contains detailed provisions for securing 
that Germany shall not discriminate, directly or in- 
directly, against the trade of Allied and Associated 
countries. 

These provisions will remain in force for five years, 
unless extended by the Council of the League of Nations. 
Temporary provision is made for t ance i 
ite a to a limited amount ome are-Wer_Debts, 

' ; : f1iSe ° 7 
Lorraine, Luxemburg, and German territory ceded to| Clearing Offices are to be established within three 
Poland. The German import tariff applicable at the out- | months in Germany and in each Allied or Associated State 
set to Allied goods will not exceed the lowest rates of | Which adopts the plan, and the settlement of pre-war 
1914. After six months Germany will be free to raise her | debts and other specified pecuniary obligations will take 
tariff, so long as it is impartially applied to all the | Place through these offices, direct settlement being “a 
Allies, except as regards a few specified articles, mainly | hibited. The adjustment of the proceeds of the liquids- 
agricultural products, with regard to which the restric- | tion of enemy property will also be made through these 
tion will extend for a further period of two and a-half | Offices. Each participating State is to take responsibilit) 
years. Power is reserved in case of necessity to impose | for obligations of the kinds referred to on the part of . 
a special Customs régime in the occupied areas. nationals towards nationals of the opposing States, excep 
in cases where at the outbreak of war the debtor was 
insolvent. Claims are to be discussed between the Clear- 


> “ ain’ 
Vessels of the Allies ; bane’ : ing Offices of the two countries concerned, and falling 

Eade ee are to enjoy both national and agreement are to be submitted to arbitration or to te 
most-lavoured-nation treatment in Germany for at least | Mixed Arbitral Tribunal referred to below. The sums 


five years, and t his provision will continue thereafter on | due to the nationals of each country are to be paid by the 
condition of reciprocity, unless revised by the Council of Clearing Office in that country and the sums owing by 


ee “cr agg ti oie ; be such nationals are to be debited to it. Debts are to be 
As gi §, coasting trade, and towage, most- | paid in the currency of the Allied country concerned, an¢ 


favoured-nation treatment is to be accorded for the same the rate of exchange to be adopted, failing specific pro- 
« : « ~ ’ 


yeriod as for Customs mz : a. S ; fer 

E Renctiohes Le amid nye ene by G vision in the contract, is to be the average cable — 

‘ s ade , > a z > i 
ecognition by Germany of | rate prevailing in that country during the month im 


ships’ certificates, and of the places of registry of ships | diately preceding the outbreak of war between the 
belonging to States without a seaboard. | country in question and Germany. It is optional wit 
sony Allied Power to participate in the above system. 


| 


Shipping. 


Unfair Competition. 
A A LL TR Se a 


Germany undertakes to protect the trade of the Allies | Enemy Property. 
against unfair competition, and, in particular, to suppress| The action of liquidation, control, &c., taken in the 
the use of false markings and indications of origin, and, | Allied countries and in Germany in regard to enemy Pp" 
on condition of reciprocity, to respect the laws and judicial | perty and businesses under exceptional war measures © 
decisions of Allied and Associated States in respect of | confirmed subject to compensation in respect t 
regional appellations of wines and spirits. the property, &c., of Allied nationals, to be determined ©: 
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che Mixed Arbitral Tribunal and charged upon the pro- 
~ty of German nationals which is under the control of 
‘ye Claimant’s State. Any compensation due to her own 
sationals is to be paid by Germany. ; 
“jj action of liquidation, control, &c., in Germany is to 
ve stayed, and the Allied property, if not completely liqui- 
uted, is to be restored. Nationals of countries which 
‘id not make any general liquidation of German property 
may require the restoration, if possible, of their actual 
oroperty by the German Government, in whosever hands 
+ may now be. Stipulations are included for the protec- 
son of returned property and businesses in Germany in 
the future. 

The Allies reserve the right to retain and liquidate all 
German property within their territory. The net pro- 
ceeds of sales of such property, both during and after the 
war, are to be credited to Germany, and to be applied by 
each State to the satisfaction of claims by its nationals 
with regard to their property in Germany or debts owing 
to them by Germans. 


Contracts. 
—_—_—_—_—_———— 


Pre-war contracts between Allied nationals and German 
nationals are in general cancelled as from the date at 
which the parties became enemies. Exception is made in 
the case of agreements for the transfer of real or personal 
property, where the property therein had already passed, 
leases of land and houses, contracts of mortgage, pledge 
or lien, mining concessions, contracts with Governments 
and public bodies, and insurance contracts. In regard to 
the last-named class of contracts, detailed provision is 
made, as indicated below. 

Powers are reserved for the maintenance of contracts, 
the execution of which is regarded by an Allied State as in 
the general interest, subject, if necessary, to the payment 


of equitable compensation to be fixed by the Mixed 


\rbitral Tribunal. 

Having regard to constitutional difficulties in the case 
of the United States of America, Brazil, and Japan, these 
countries are excepted from the provisions relating to pre- 
war contracts. 

Fire insurance contracts are not considered dissolved 
by the war, even if premiums have not been paid, but lapse 
at the date of the first annual premium falling due three 
months after the Peace. Life insurance contracts are not 
dissolved merely by reason of the war, but where they 
nave lapsed the surrender value may be claimed, or if the 
‘apse was due to payment of premiums being prevented 
7 the enforcement of measures of war the contract may 
2 restored on payment of premiums with interest. Marine 
insurance contracts are dissolved by the outbreak of war, 
except where the risk had already attached. Where the 
same risk was again insured against, after war had begun, 
the new policy is to be considered as substituted for the 
old. W here the risk had not attached at the outbreak of 
War, premiums paid are recoverable. The insurance 
treaties are abrogated unless invasion has made it im- 
Possible for the reinsured to find another reinsurer. Any 
Allied or Associated Power, however, may cancel all the 
life insurance contracts running between its nationals and 
a German insurance or reinsurance company, the latter 
being obliged to hand over the proportion of its assets 
attributable to such policies. 

PB re ee Tribunal is to be established between 
siediete os lies and Germany, consisting of one Member 
rae wos >y — of the two Governments, and a Pre- 
the Les e€ : a failing agreement, by the Council of 
ae wah Nations, or until this is set up, by the pre- 
oo ent of the Swiss Federal Council. This 
oe oe oe all disputes relating to contracts 
seein Ore the date of the Treaty of Peace between 

nals of the Allied States and German nationals, so 


0 as they do not fall within the jurisdiction of Allied or 
“ssociated or Neutral Courts. 


aoe industrial, literary, and artistic property are 
rights ~ ed, but subject, in the case of German-owned 
Allies, the the effect of the special war measures of the 
rights ¢ right of imposing on German patents and copy- 

sts conditions in the public interest or to secure the 
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fulfilment of Germany's obligations is reserved. Exten- 
sions of time are given for the accomplishment of formali- 
ties, for the working of patents, and for sec 
under the international conventions. 
the United States of 
licences are cancelled, 


uring rights 
Except as between 
America and Germany, pre-war 
subject to the right of the old 
licensee to demand a new licence on terms to be specially 
settled ; and except as between the same countries the 
right to sue for infringement committed during the war is 
not recognised. . 


HARRISONS & GROSFIELD, LIMITED, 


EASTERN AND GENERAL MERCHANTS. 
Buying and Selling Agents in London and Abroad. 


Dealers in all classes of —_— Produce. 


London, Colombo, Calcutta, Bandoeng, Quilon, Kuala 
Lumpur, Kobe, Calicut, Medan, Montreal, Cochin, Batavia. 
Tangier. 





Business Notes. 


Treasury Control of Expenditure.—In the House of 
Commons on Thursday Sir Joseph Walton asked the 
Chancellor of the Exchequer ‘‘ whether he would restore 
full Treasury control in connection with the expenditure of 
public money by immediately prohibiting new expenditure 
on the part of the great spending departments of the State 
unless Treasury sanction had been previously obtained.”’ 
To which Mr Chamberlain replied : ‘‘ All the exceptions to 
the normal rules enforced before the war requiring Trea- 
sury sanction for expenditure have now been revoked.”’ 
We take this as welcome evidence that the Government 
recognise the necessity of calling a halt to the lavish and 
wasteful expenditure of uncontrolled officials which has 
cost us so dear. A sign that some members of the House 
of Commons are at last turning their attention to public 
economy is given by the refusal of a Standing Committee 
of the House of Commons to sanction an expenditure of 
£,3,800 on a lift and extra bathrooms for the Lord Chan- 
cellor’s official residence. 








Stock Exchange Dual Control. Members of the Stock 
Exchange are being asked by a well-known broker to 
answer the following question:—Are you in favour of 
the Committee for General Purposes proceeding to cen- 
sider a scheme for the abolition of the dual control, and 
opening up negotiations with the managers ? Accom- 
panying the card is a circular letter giving cogent reasons 
for the desirability of fusing the interests of members and 
proprietors. The original intention of the founders of the 
Stock Exchange was that the House should be carried 
on solely in the interests of all the members, and for 
66 vears inclusive from 1802 to 1868 the writer points cut 
that this intention was adhered to, in that on only two 
occasions did the total dividend paid amount to £8,000. 
Profits were used to improve and enlarge the building for 
the benefit of members generally, but in 1869 this policy 
was entirely altered. The result has been that during the 
past 50 years the amount of dividends paid rapidly = 
creased from £8,000 in 1867 until they have nae 
during the past 28 years the sum of £.4,310,000, paic 
free of income-tax, or an average of £155,357 per oe 
The average dividend paid for 14 years previous ie ne 
war was £200,000 per annum. It is contendec : at 
these figures show that large sums of money have oo 
paid away in dividends which might have been used to 
edit and prestige of the Stock Exchange 


increase the cr 
A scheme for the purpose of doing 


and its members. 


. hh. 
jee with the dual control has been drawn up and sub 


i 3 i ne ses ther 
mitted to the Committee for General Purposes, togeth 
with a preliminary report by Sir William Plender, G.B.E , 


as to the terms of compensation suggested to be paid to 
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the proprietors. Members are alive to the recognition 
that the dual control system has worked with certain 
drawbacks and disadvantages, and proposals for a change 
will receive keen and sympathetic scrutiny. 





Cotton Mill Hours and Wages.—In connection with the 
negotiations which have been taking place for several 
weeks between Lancashire cotton employers and the trade 
unions on the question of mill hours, the stumbling-block 
to progress, writes a Manchester correspondent, has been 
the refusal of the masters to concede an advance in wages 
to compensate the workpeople for the loss of earnings as 
a result of the proposed shorter week. On this point, 
however, an important development took place at the ad- 
journed conference in Manchester on Monday last. The 
application of the United Textile Factory Workers’ Asso- 
ciation, put forward a couple of months ago, was for a 
reduction in the number of hours worked per week from 
55} to 44, with an increase in the rates of pay to enable 
the operatives to earn the same amount for 44 hours as 
they now earn for 553. A few weeks ago the employers 
offered to grant a 48-hour week without any rise in 
wages. Their proposal, however, has now been improved 
by an offer to increase standard list wages rates by 15 
per cent. This development is rather striking in view of 
the fact that so late as March 2oth one section of the 
employers, in objecting to paying the present wages for 
a reduced working week expressed the view that ‘‘ if the 
wages agreement of December last was not in operation 
the state of trade would warrant a substantial reduction 
in present rates,’’ whilst the masters in the other depart- 
ment stated that ‘‘ the extra cost of production resulting 
from any reduction of working hours will be a sufficient 
burden for the employers to carry.’’ The representatives 
of the workpeople at the meeting last Monday said they 
were not in a position to accept the offer, as it would be 
necessary for wage rates to be raised by about 32 per 
cent. to compensate the operatives for their loss of earn- 
ings as a result of hours being reduced from 55} to 
48 per week. To-day, Saturday, a special meeting of the 
United Textile Factory Workers’ Association is to be 
held to consider the position of affairs. Undoubtedly the 
original application will be pressed, and although it may 
be decided to take a ballot as to striking to enforce 
the demands, in trade circles it is believed that an 
amicable arrangement will be reached before June 7th, 
when the present wages agreement expires. The Lanca- 
shire industry, however, is certainly faced with an in- 
i crease in the cost of production whch cannot but help to 
- have some effect when British goods have to compete in 
the markets of the world with goods produced in countries 


where the labour conditions are not so favourable to the 
operatives. 





















































































State that from the beginning of the year to April 2oth 


American demand was active and transactions 
brisker than has been usual lately, the price reac 
1,680 yen. 


Stocks being short and new purchases in evidence. 
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i: id : 
‘its optimism, for the economic development o 


Japanese Trade and Finance. — Advices from Tokyo 


Japanese imports amounted to 617 million yen, while the 
volume of exports over the same period was 470 million 
yen. The favourable conditions in the raw silk market 
were maintained in April; in the second half of the month 
were 
J hing 
rhe price of cotton yarn also showed a ten- 
dency to rise during the month, and was quoted at 352 yen, 
. . A 
higher price for rice in the provinces slightly disturbed 
the steadiness which followed the sharp fall of last month, 
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ments brought the rate up again to 2 sen 1 rin, o 5 x 
7; ~e - = ‘an Pe ds 
percent. The application for 5 per cent. Ex: hequer bo: 


amounted to 150,000,000 yen (£,15,000,000). 





The Turkish Debt.—After absence of four years S 
Adam Block, the representative of the British ... 
Dutch bondholders, returned to Constantinople jn Mesen 
ber, 1918, and now presents a special report on the Oro. 
man Public Debt. The tone of the report will prot 


yably 
prove a welcome surprise to bondholders by 


reason of 
f Turkey. 
and the war, has robbed them of rich territory, whilst ¢, 
the other hand bondholders have been prevented froe, 
cashing coupons for 3$ years, and the arrears when paid 
up will absorb £,T5,500,885, but Adam Block shows that 
the gross receipts of the assigned revenues have fallen oj 
much less than was expected, as will be seen from + 
following figures :— 


1914-15. 1915-16. 1916-17 
£r. £r. £y 
Gross receipts .........+++ 3,627,913 .. 2,868,156 .. 23,632.69 
Expenditure ......see00.+- 739,825 .. 849,473 877,246 
Net receipts ..........+.+- 2,888,088 .. 2,018,685 2,755,44 
Surplus after service of 
eT SEN. cceckuenens 730,713 .. 138,692 .. 59807) 


(Deficit) 


|It is explained in the report that the funds provided for 

\the unpaid coupons, namely, £,1500,500,855, exist, bu 

| these funds are either in paper piastres in Constantinople 

or in paper marks in Germany. How the Debt Council 
propose to deal with the situation will be seen from the fo!- 
lowing paragraph :—‘‘ Pending the resumption of com- 
|mercial relations, the rate of exchange cannot be foretold, 
j}and taking into consideration the fluctuations of the 

| Turkish paper currency, it would be rash to prophes) 

‘regarding the rate of such exchange. The Council is 
considering the best means to deal with this question. Thi 

jloss of exchange will have to be included in the general 
| expenditure of the Administration. If then, as is un. 
fortunately evident, the amounts already in hand do not 
suffice for the service of the coupons unpaid, the sur- 
plus of the debt revenues (75 per cent. to Government and 
25 per cent. to the Debt Council for extraordinary sinking 
fund) will have to suffer. That is to say, that the surplus 
of the last two years will only be fixed after deduction 0! 
| all expenditure, and the loss of exchange will be included 
in that expenditure, unless other radical measures are 
taken in the meantime to reform the currency and t 
stabilise the exchange. The Turkish Government are 
aware of the situation, and have been informed that no 
surplus from the revenues will be paid to them until the 
coupons have been fully paid.’’ The fact that the assigned 
revenues have been so well maintained is explained in the 
report by the phenomenal rise in prices caused by infla- 
tion and the blockade, for many of the duties in question 
are ad valorem duties. An interesting appendix to the 
report tells an extraordinary tale of how prices have risen 
Sugar, for instance, has risen 7,900 per cent., milk b 
3,400 per cent., rice 4,233 per cent., coal 600 per cent., 
and paraffin 18,567 per cent. since the beginning of the 
war. It is known that the economic conditions of the 
population of many districts in Turkey is very low, anc 
although Sir Adam Block is obviously determined ¢ 
take every possible step to protect the interests of the 
British and Dutch bondholders, they would do well te 
prepare themselves to prolong the patience which the; 
have had to show for the last four years. 





























and the quotation at the close was up to 33 ven. Stock 
markets were dull on the whole, though prosperity in 
cotton and silk circles caused some improvement towards 
the end of the month. The money market showed tem- 
porary activity at the beginning of the month under the 
influence of tax collection and other requirements for 
short loans; call money was quoted at 1 sen 8 rin, or 


t -—— ~ . 7 . 
57 per cent. per annum. These rates were not main- 


tained, however, after the middle of the month, and re- 
payments by foreign exchange banks and the absence of 
special demand brought the quotation down to 6-7 rin, or 
*.192.25 per cent. per annum. Some demand was 
attracted at this figure, and the usual month-end require- 





Argentine Affairs.—It is customary for increased interest 
to be taken, on the Stock Exchange, in price movements 
of Argentine railway stocks, as the railway year draws to 
its close. This week has witnessed quite a spurt !n = 
ordinary stocks of the leading railways of the Argentim 
It is true traffics make a good showing, but it is not th 
increased traffics that chiefly account for the rise in pres 
that has taken place this week. Primarily, the reaso® 
must be sought inside the Stock Exchange. We appen® 
a table of aggregate gross and net receipts of the fou 
leading railways of the Argentine :— 
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Aggregate 
| j \Gress and Increase or 
riod. = | : 
Pe o |_ Net Decrease. 
{ | Receipts 
j 


ce OL, LL LL LAL ee 
£ £ 











— | 
ool Gross| 44 weeks, May3 | 5,099,000  +1,028,<00 
oenos Ayres and Pacifi (Grose| 44 weeks | May4 | 6, 85,000  +1,2C8,000 
wong Ayres Great Southerm | Not | 44 weeks | 1,346,000 | + 231,0¢0 
pues (Gross! 44 weeks| May4 3,021,000 + 748,000 
pyenos Ayres WesterD..-+++++ | Net | 44 weeks | 716,000 | + 163.000 
_ : Gross| 44 weeks | May4 | 5,792,300 + 812,100 
central Argemtime ..++++ cess 1 Net | 44 weeks | 854,600 | — 437,273 
vere are encouraging features in the present and the 
[het 


ea! ay . . ° 
ve been definitely got rid of by the companies, and, 


enough trouble is still predicted, the railways are working 
smoothly —at a greatly increased cost, no doubt, in the 
‘aoe bill, but with little friction between employers 
; employed. And, now that pensions are definitely 
ured to the men by legislative enactment, they are not 


ste 


y te risk losing them by dismissal. At the port of | 
Ruenos Ayres conditions have improved somewhat, in spite | 


‘ the heavy increase of charges entailed by Government 
vorking; but British shipowners have decided to refuse 
argo for the port, the dock labourers having lately boy- 


cotted ships carrying cargo for consignees under the labour | 


ynions’ ban. The extension of the credit for British 
gurchase of foodstuffs, together with the probability 
of purchases on German account, may also make 
r a rise in railway stocks, though the new crops 
so large that the railways may probably find 
some difficulty in dealing expeditiously with the traffic, 
ind the export of produce and the increase of shipping 
facilities must lead to a considerable revival in imports. 
Finally, a deputation of railway officials—representing, 
we believe, the Western and Great Southern—is going 
tto Argentina, primarily to inquire into technical details 
the working ; but probably its inquiries will take in the 
general financial and labour situation, and its report 
should confirm the indications already present of im- 
orovement. The following table shows the rise in Argen- 
e railway stocks that has taken place during this 
veek :— 


saat Mite I 
Ordinary Dividends. ee ~ Price, 
ra |May7, Rise. 


Year | Year | Year | April, | 1919 











1915-16.| 1916-17. 1917-18.| 1919. 
Of | o | o/ | j 
Buenos Ayres & Pacific Ord. Stk. 1 | Nil Nil | 51 | 55 a 
Do 5 % 2nd Non-Cum. Pref. . 5 | 12; 5 | 6 71 5 

Buenos Ayres Great Southern 

I inti cadinraiimsey wei-¢ at wet 2 34 
Buenos Ayres Western Ord. Stk. 5 » } 3 674 | 71 34 
Central Argentine Ord. Stock .. 4 | is 2 553 57 14 


i. : . . ° 

the Buenos Ayres Great Southern Railway and Buenos 
\yres Western Railway have both paid interim dividends 
oll per cent. on account of the year 1918-19. 





a 


_ Liverpool and London and Globe Insurance Company.— 
The voluminous report issued by this company bristles 
with interesting features. Large profits have been made 
in the fire, marine, and accident departments, the life 
valuation is so favourable that the rate of bonus to policy- 
holders is to be maintained, and, finally, the paid-up 
‘apital is to be doubled by a transfer of £265,525 from 
undivided profits. The effect of this last operation will be 
‘'o reduce the uncalled liability of the shareholders by £1 
“share. In the fire department the premiums were 


d ie Sete eine Be > : 
44,000,777, against £3)557)410 in 1917, and there was a | 


— of £404,829 (9.9 per cent.), after making the 
usual provision for the reserve against unexpired risks. 
“the marine account the premiums were £742,609, 
eamat 4,809,065, and the surplus was £, 183,go0. The 
a transfers to profit and loss were £,1,016,966, and 
“re Was in addition interest, £5133,489, not carried to 


Other ace . . . 

mer accounts. Among the items on the other side was | 
a: es a == ° ° 

%425,000 as provision for income-tax and excess profits 1 


duty, ; F 
'y, and £100,000 transferred to the fire reserves. After 


Providing for - ot s tax 
ding for a further dividend of 15s a share, less tax | 


Maki: + 4 i ° s 
ing 30s a share for the year, less tax), and applying 


£265, 52° in reduct; ’ oa ont ved 
capital i in reduction of the uncalled liability on the share 
ital, ; 


n the life den: | 
a © life department the valuation was made at 2y per | 
lene etat frest, and 4,100,c00 provided for depreciation in 
ett ies. The surplus then permitted a continuance of 


~*ersionary bonus of £1 15s per cent. per annum on 
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fyture. The most recalcitrant of the railway men | 


CC 


the credit balance at profit and loss was £485,433: | 


775 


| the sums assured to the 


nm 1; ~. > s41 1 . 
pop Sap etipenge the policies entitled to share, leaving 
| A“<49499 tO De carried forward for contingencies Chis 
| rate of bonus h; > 


as been maintained since 18>: 


~. 








North British and Mercantile Insurance. — In 
company made a heavy loss through the fire ; 
but last year its experience was favourable. and 
Stantial profit was shown on the fire account : Che fire 
piiisain rere Yes eee gine, oe 

950,401 In IQI7. lhe claims amounted to ¥. 1,499,945 
or 48.7 per cent., and the total expenses were £1.127,720, 

i A Ae 9 * DE9ED™ 
Or 37 per cent. The reserve for unexpired risks was in- 
creased on the usual basis of 4o per cent. of the 


, , + nt. Of increase 
in premiums, and the surplus was then £)35.4,928, or 11. 


| per cent. of the premium income. In the mari 
|}ment (Ocean Marine) there had been no rush to write ; 
big account during the war, and consequently no great 
|expansion followed by a rapid drop. The und& rwriting 
| account for 1917 was closed with a surplus of £103,507 on 
a premium income of 4,760,058. During 1918 the marine 
premiums were almost unchanged at £760,855, the first 
year’s claims were £318,642, against £334,996, and the 
|expenses were #,28,686, against 429,100. In the acci- 
dent department (Railway Passengers Company), the pre- 
miums were £581,691, against £476,876, and the profit 
£117,077, exclusive of interest. The Fine Art and General 
Company's account showed premiums of £250,728, 
against 4,191,851, and a profit of £46,111, without in- 
terest. The consolidated profit and loss account shows 
underwriting profits from the various departments of 
£,621,653, and interest receipts of £225,823 net. Against 
these sums appear income-tax of £49,041, and loss on 
North British and Mercantile investments realised of 
£,60,274—no doubt in connection with the Salonika pay- 
ments. The directors recommend a dividend of £2 a 
share, less tax, leaving #£.1,144,758 to be carried forward 
in the profit and loss account. The figures given illustrate 
the ease with which a really strong insurance company 


recovers from the losses of a bad vear. 








Northern Assurance Company.—Jhis Aberdeen-London 
company has had a remarkable year. The issue of the 
report of the Indemnity Marine, one of its recent pur- 
chases, had anticipated to a considerable extent the an- 
nouncement of profitable figures in the marine department. 
But the fire figures are new. In the fire department the 
premiums were £:1,912,413, an increase of £215,589, 
and the claims were £833,995, or 43.0 per cent. of the 
premiums. Expenses at £,666,274 were 34.5 per cent. 
of the premiums. After allowing the usual 40 per cent. 
of the premiums as the reserve for unexpired liabilities 
the underwriting profit works out at £325,910, or 17 per 
cent. ‘The company provides 50 per cent. as a premium 
reserve, and claims a total fire profit of £351,724, 1n- 
cluding interest, of which £200,000 was transferred to 
profit and loss. The usual basis of calculation would 
make the profit £403,285, including interest. In the 
marine department premiums of £,3,019,707 yielded an 
underwriting profit of £453,657, and the transfer to profit 
and loss, including interest, was £558,138. The total 
transfers to profit and loss from all departments were 
£1,145,888, from which £300,000 was _ written off the 
roodwill of purchased companies (reducing this item to 
“=418,91 3), £200,000 was added to the fire fund, and 
0 Ci reserve fund. Che 


‘12<.000 carried to investment 
directors have increased the dividend for the 
q share, less tax, as against gs a share hitherto paid. 


ocef ‘ ciate inig “dee 
The preference shares become en itled to a further divi 
The total payments 


dend of 2s 8.238d, less tax, for 191d. 


vear to 12S 


the past Year 


| for debenture interest and dividends for 
the net 


| become £201,864, a sum which is just within 
interest receipts of £205,846. 








| oe 

Purchase of the Merchants’ Marine Company.— One of 
the few remaining independent marine insurance com. 
panies—the Merchants— has been purchased by the Em- 


ployers’ Liability Assurance Corporation, on tne ash 
; « ~ aro oh oC 4 TOS 
basis of £15 a share (50,000 shart sea h yf £10, £.2 108 
ahility Cornoration has yiven 


paid). The Employers’ Liability rs ' : 
evidence for some time past of an intention to expand into 


a 
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received and placed in service prior to the end 
The number of stockholders at the close 
11,170, as compared with 10,578 last year. 


776 


ite office, and a purchase, which half a dozen 
saa ewes have seemed extraordinary, Z $8 sa 
cepted as natural and almost inevitable. The Merc ear 
Marine—an excellent office, admirably sy rg i 
continue to be carried on at 37 Cornhill by the existing 
board and staff, with Mr Irwin undisturbed as underwriter. 
The report for last year showed a surplus of £68,105 - 
the closed account for 1917, interest receipts of £ 29,32 . 
and assets of £1,268,180. The dividend for the year was 124 
per cent., tax free, and cost little more than half the 
receipts from interest alone. 





























of the year, 





Bryant and May.—The report of Bryant ang May 
Limited, just issued, unfortunately follows in the tend 
of so many other balance-sheets by giving us less informa, 
tion than in past years. Profit and loss account is poy, 
merged with appropriation account, and we are denied 
figures of interest and dividends on investments, 
In the statement given below will be seen how the company 
has distributed earnings in the past three years:— 





Illinois Central Railway.—The report of the Illinois 


1917. 1918 
Central Railroad Company for the year ended December c : isis 
31, 1918, shows a total of $33,185,434 at the credit of Net profits ....scseeee0s veeeees 167,743 .. 127,233 .. Le9.55¢ 


profit and loss account (inclusive of the year’s profit of 
$10,782,823 as stated below). The company has paid a 
dividend on the outstanding capital stocks of 7 per cent., 
absorbing $7,650,720, and after making various other 
allocations a balance of $17,885,694 is shown. Below we 
give a summary of the corporation’s income for the year, 
together with the figures for the previous year for com- 
parison :— 


Reserves, &C. ....eseeeees 
Preference dividend ..........++. 
Ordinary dividend........s++++6 48,000 .. 52.009 


Carried forward, compared with 
amount brought forward...... — 2,456 ..—12,967 ,, + 5,356 
+ Free of tax. 


eeeeee 55,000 ** 25,000 ee 25 
67,200 .. 67,200 ,, sta 


It will be remembered that this company recently increased 
its ordinary capital by 4,400,000, and in the last half 
of the financial year ended March 31, 1919, this fresh 
















Increase capital ranked for dividend distribution, thus materially 
1917. 1918. ~ reducing the average rate per annum as compared with 
at eas ail dina _ ar. the two previous years. The report states that the Board 
Railway income: $ $ of Trade control was removed on March 31st last, and 
Accrued standard return *16,282,375 55 * that the factory at Glasgow has been completed, and work 
Revenues prior to Janu . actually begun on April 28th. If the new capital is 
ee rrrnenne te _—s ___**____ | employed as beneficially as the old, shareholders should 
Total....cccccseess ria 17,047,326 48 es have a gradually improving investment. The amount of 
Expenses : premium on the new shares issued, totalling £60,000, has 
Operating expenses cur-)——-~——~. —_~-_~_~-_ |---| heen added to reserve, bringing that fund up to £200,000. 
a ioe to Jem. = er In the previous year the reserve was depleted to pay the 
TaD wacscees. | +1,523,839 7€ ee bonus to shareholders, The latest price of the ordinary 
aT -—— | shares is 1}4, at which price they yield 5, per cent., free 
BUM -vescveescoes. LATE.SES 8° aoe of tax. The 14 per cent. cumulative preference shares are 

Net railway income 22,911,624 11! 15,455,862 64 —7,455,761 47 | quoted at 2;';, giving a yield of about 7 per cent. 

Federal income-tax eres: 1,400,864 37| 928,723 00\— 472,141 37 

“alter Gebenting oa Sanaen Ot oa abana oan Lb O0_AGMnane 0B Linggi Plantations.—The issued capital of the Linggi 
taxes........ -+ +. 21,510, el, — Plantations Company, Limited, at present consists ol 
Non-operating income .... 4,317,207 17 7,508,053 43 +3,190,846 26 gonna ati te ik cease te callin 
Gross income ...... 25,827,966 9) 22,035,193 07 —3,792,773 84 shares, and the company has a reserve fund of £440,000, 
er ~*~ Sonali ~~ 10,636,640 62 11,078,491 07/4 441,850 45 | of which approximately £353,000 consists of premiums 
| ———————— | paid by shareholders on taking up fresh issues of ordinary 
~ ae 15,191,526 £9) 10,966,708 004,254,604 29 | cares. To make the issued capital of the company corre- 
nee sinking spond more nearly to what has been paid by the share- 
; and other reserve a 118,200 00 118,200 00 os holders, the directors recommend that the ordinary — 
noome appropriated for -apital of the company be increased to £740,000, anc 
ED spcuenenes _ aes __ 55679 4H — 1,255 dd - Pe sn ed the reserve fund co premium 
175,133 21 173,879 24— 1,253 $7 | account) of £345,000 be made against an issue of ord: 


Balance transferred to— 
credit of profit and loss 
ACCOUNE ..eeee.++++- 15,016,193 08! 10,782,822 76 —4,233,370 32 








* Of this amount $3,225,000.00 was received at December 31, 1918. 
t These items are included in income of current year under in™ 
structions of the Interstate Commerce Vommission. 


The standard return or annual compensation guaranteed 
to the company under Section 1 of the Federal Control Act 
is $16,282,373.55. This income is exclusive of in- 
terest due to or from the Government growing 
out of liquidation of assets and liabilities taken over at 
the beginning of the year, transactions during the year, 
deferred instalments on the standard return, and expendi- 
tures for additions and betterments to road and equipment, 
for the reason that accounts have not yet been made 
up to enable correct figures to be given. The increase 
in non-operating income is largely from interest on 
Louisville, New Orleans, and Texas Railway Company 
second mortgage income bonds, which interest was 
declared payable by the Yazoo and Mississippi Valley 
Railroad Company. No interest was received on these 
bonds in the previous year. Equipment trust certificates 
amounting to $5,500,000.00 were issued under a lease and 
agreement, known as Illinois Central Equipment Trust 
Series ‘‘ E,’’ to provide in part funds with which to 
pay for 20 locomotives, 116 passenger cars, and 2,000 
freight cars. The equipment included in this trust was 





nary shares, which would give each ordinary shareholder 
three additional ordinary shares for each one now held. 
This will leave a balance of £280,000 of unissued ordinary 
capital. As part of the scheme for the issue of further 
shares, the directors also recommend that the ordinary 
shares of the company be converted from 2s shares uate 
#1 shares by the consolidation of 10 shares of 2s each 
into one share of £1. This consolidation will take place 
immediately on the issue of the further shares, with the 
result that the shareholders will receive their sian 
as £1 shares. This scheme also involves alterations ut ; 
company’s articles of association. Under the existing 
articles of association the chairman receives 415° a 
annum and each of the directors £100 per annum, 40 
the directors are then entitled as additional peg ye 
to the sum of £50 in respect of every 1 per cent. . e 
dend paid in excess of 7 per cent. on the ordinary $ pied 
with a limit of £1,500 on the total additional —— 
tion. The full amount of £1,500 has been paid —S 
last ten years. But Article 92 of the proposed new — 
dealing with directors’ remuneration reads as follows = 
The directors shall be paid out of the funds of the a 
pany by way of remuneration for their services the 7 ot 
following, that is to say : To the chairman of the one ra 
directors the sum of £500 per annum and to each of U 
other directors the sum of £400 per annum, suc 
muneration to be deemed to accrue de die in diem. 
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with Occupied Germany.—The Board of Trade 

t they have extended their general licence 

ing, on certain conditions, the supply of goods to 
jstorising» "on the left bank of the Rhine, in the occu- 
he tr the armies of the Associated Governments, so as 
pation : on the same conditions, the supply of goods to 
: wie ‘ed districts on the right bank. As regards both 
the -— the Rhine, applications should be made to the 
ee Licmee Department, 4 Central buildings, West- 
oe S.W. 1, in respect of goods remaining on Sections 
am or * B” of the prohibited list, which it is desired 
is despatch to the occupied areas (including Luxembourg). 
Goods on Section ‘* C”’ of the prohibited list do not now 
quire a licence for export to the above-mentioned terri- 
nts provided in the case of shipment vid Holland they 
ae consigned to the Standard Bank of South Africa, 
Zotterdam. Goods on the “‘ free ”’ list may continue to be 
sorted free of all restrictions. No import permit from 
spe quthorities in the occupied areas is now necessary, and 
the notice on page 457 of the Board of Trade Journal of 


toril 3, 1919, is therefore cancelled. 


gnnounce tha 


————————_—_———S— 





4 CoNFERENCE On “‘ Costing in Relation to Scientific 
Management ”’ will be held under the auspices of the 
Industrial Reconstruction Council on Tuesday, May 13th, 
at 5.30 p-m., in the hall of the Institute of Journalists, 
2and 4 Tudor street, E.C. 4. The chair will be taken by 
Sir Herbert Austin, K.B.E., and the address given by Mr 
| H. Boyd (Director of Costs and Efficiency Methods, 
Central Stores Department, Ministry of Munitions). This 
will be followed by questions and discussion. No tickets 
are necessary. 








BRIGHTON. 


ROBINS, Ltd., 
Leading Wine Merchants. 


Obersea Correspondence. 


UNITED STATES.— VICFORY LIBERTY LOAN — 


ARGENTINE CREDIT—THE BOND MARKET. 
(FROM OUR CORRESPONDENT.) 
New York, April 21. 

SECRETARY GLASS announced the terms of the Victory 
Liberty Loan the week of April 19th. A total of 
>4,500,000,000 is asked for, and all over subscriptiens will 
x rejected. The bonds will at the subscriber’s option bear 
interest at 4} per cent. taxable, or 33 per cent. tax exempt, 
soth having a maturity of four years optional at par 
alter three years, and one will be convertible into the other 
ither way at the holder’s option. The conclusion of the 
“‘houncement carries the statement that this will be the 
_ popular War Loan of the United States Government, 
and that future needs of the Treasury will be supplied by 
~© Periodical sale of Treasury Certificates through the 
re Reserve Bank. The financial district and, in fact, 
_~ “Alire country were delighted with the terms, and 
Prophesied a comparatively easy campaign. The ingeni- 
ae of the above arrangement is apparent. There will 
wo be a heavy over-subscription, and since the large 
thee. tS Will all ask for 33 per cent. tax exempt bonds, 
mya will be the subscriptions to receive the most drastic 
ie on allotment. In order, therefore, to fill out 
taxahles wea it will be necessary to buy 43 per cent. 
7 am rom the little investors unaffected by taxes who 
ae purely on the merits and investment return, 
fae “Convert into 3¢ tax exempts. It seems assured 
toa di ‘ Procedure will not only prevent the notes going 
.  ount, as has always been the case heretofore on 
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Loans gained the least. Credit facilities are entirely 
mobilised for the campaign, and no new issues are likely 
to come until the close. The Government terms allow 
six months for payment, while the banks are generally 
agreeing to carry subscribers for nine months at 4} per 
cent. with the privilege of one renewal. 

The usual offering of British Treasury bills was made 
on a 54 per cent. basis, and a credit of $20,000,000 ex- 
tended to Great Britain by the United States, bringing the 
total advances to the Allies up to $9,033,884,000. In 
regard to the agreement made by the Argentine Govern- 
ment to extend a credit of 40,000,000 pesos gold each to 
France and Great Britain, it is regrettable that after this 
convention had been arranged between the representatives 
of all three Parties the Argentine Senate refused to ratify 
the convention, nor can the matter be given a reconsidera- 
tion under the present Argentine constitution, the only 
possible outcome being a re-presentation after the next 
Session of the Senate convenes with a reorganised 
personnel, 

The general aspects of the bond market, while devoid 
of special interest on account of the Victory Loan, never- 
theless give indications of a coming change of a very 
important nature. United States has never been a large 
taker of South American securities. The Latin-American 
Republics deserving of credit have long been financed by 
London and the Continent, as well as some countries not 
so deserving of credit. This is one of the situations 
changed by the war. The demands of Great Britain for 
herself and her colonies will temporarily exclude new 
flotations of South American loans. It is part of the 
scheme of readjustment that the United States should fill 
the deficiency, and it is a known fact that over 
$500,000,000 in South American business has already 
been contracted for pending a favourable opportunity to 
offer. Much of it is with Argentine and Brazil. The United 
States having recently taken a loan of the City of Sao 
Paulo is about to have an opportunity to purchase a loan 
of the City of Rio Janeiro. The details have not vet been 
made public, but it is said to take the form of $10,000,000 
Serial 6’s. 





PRANCE.—THE BANK STRIKE — GERMAN AND 
FRENCH TAXATION—CITY OF PARIS LOANS— 
THE BOURSE—THE BANK OF FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, May 6. 


M. G. DesrocHEs has examined in the Echo de Panis 
the budget situation of France and Germany. He points 
out that the German annual Budget will be 19 milliard 
marks. This distributed over 67 million and a half of 
people, will make an annual charge a head of 355f. The 
French situation is very much more serious than this. 
There seems every reason to believe that it will be neces- 
sary to budget for 24 milliard. This, divided among 
39 million and a half inhabitants of France, which include 
the population of Alsace-Lorraine, means a charge a 
head of 1,615f. M. Desroches argues that such a posi- 
tion is intolerable, in view of the fact that France is a 
victorious country, and Germany a defeated country 
which is responsible for all the mourning and for the ruin 
that has been caused. Germany, he insists, must re- 
imburse France to the extreme limit of her resources. 
‘* Before entering on any polemics as to her financial situa- 
tion,’’ he writes, “we must equalise her charges with 
ours, and place the German taxpayers on the same foot- 
ing as the French taxpayers. To achieve this it is merely 
necessary that Germany should take on her shoulders half 
of the expenses that are threatening us, in addition to 
those that she will have to meet herself. As the excess 
of expenses of France over Germany is 270f a head, Ger- 
many should pay 135f of this; in a word, she should 
pay 9 milliard 112 million francs annually to France.” 
The details have been announced of the consolidated 
loan that is being issued by the Town of Paris. The total, 
it will be remembered, amounts to 1,500,000, 000f, 
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The issue is to be made in two distinct operations. The 
scrip will be offered to the public between May 8th and 
May 22nd, and wil] be reserved for the present holders of 
the recently issued municipal bonds and obligations which 
were given preference rights. The second phase of the 
operations will be the offering to the public of the balance 
of the 1,500 million that has not by then been taken up. 
The date of issue. of the second part of this loan has been 
fixed for June sth. It will be issued at 48of for the 500f 
obligations, and will pay interest of 5 per cent. There 
will be six lottery drawings a year of a total value of six 
millions, and this will include one sum of a million francs 
and five of 200,000f. 

The uncertainty as to the conditions of the French 
loan, with the rumours that have been current, and have 
since been denied, as to its being a lottery issue, have 
tended to depress French rentes. The attention of the 
market has been directed particularly towards raw mate- 
rials, and to shares held in foreign countries. This is a 
tendency that may be expected to become more accen- 
tuated in view of the heavy financial strain already borne 
by France, and that must be maintained for many years 
to come. The most noticeable feature of the week is the 
rise of petrol shares of all sorts. Thus Mexican Eagle 
has risen from 107 to 206. Columbian from 1,215 to 
1,400, and others correspondingly. The improved news 
from Russia, and the belief that Bolshevism is on the 
verge of collapse, has brought about an improvement in 
Russian securities. Thus the consolidated 4 per 
cent. are in advance from 39 to 414, and the 1900 5 per 
cent. from 52 to 55. Banks have been firm, the Banque 
de Paris being in advance at 1,240, and Comptoir d’Es- 
compte at 83. The Union Parisienne has risen from 875 
to 890. A special meeting of Chargeurs Reunis has defi- 
nitely voted to increase its capital from 25 to 100 million 
francs, and an issue of 25 million of this is to be made 
immediately. The company has accepted two contracts, 
each of 150,000 tons, one of them being with the Ateliers 
et Chantiers de la Loire, and the other with a British 
firm. Metallurgical shares are in advance. 

The returns of the Bank of France for last week, the 
previous week, and a typical week in the pre-war period. 
are as follows :— 





DEBTOR. 
May 1, 1919. April 24,1919. July 2, 1914, 
detain Francs. Francs. cs. 
apital of the Bank ............ 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 8,451,000 .. 8,451,000 .. 8,006,000 
at ae 22,106,000 .. 22,106,000 .. 22,106,000 
aes of landed property ...... 4 am 4,000,000 .. 4,000,000 
DE winnnaenedaneeoses 407,000 ee 
Binking Fund account (Law . — — 
os Ron, mye need ee - ee se 516,973,000 .. nip 
PEED - ncesnaneoven : «+ 33,978,450,000 .. 6,051,151,000 
Interest on securities ............ 7190°338.000 oe 60,608,000 oe ATS 00 
Bank notes to order.............. 2,487,000 2,784,000 .. 3,264,000 
SPER « scbsesecevesess 42,100,000 .. 26,883,000 .. 249,692,000 
Current accounts, Paris.......... @,070,426,000 .. 1,848,761,000 .. 818,280,000 
Do branch banks .......... 1,231,702,000 .. 164,398,000 
Dividends payable .............. 6,399,000 .. +» 13,562,000 
scounts and sundries .......... 50,296,000 .. 47,780,000 .. 2,981,000 
itehvahonssetenhesend 8,433,000 .. 8,433,000 .. 4,703,000 
Sundries beaovouweesene pesebeense 679,814,000 .. 595,859,000 .. 405,000 
39,071,597,000 .. 38,55C,225,000 .. 7,993,400,000 
CREDITOR, 
es Francs. Francs. Francs. 
DRE cconcsupeuesicoceess 7,96 oe ee 
Credit advanced by United States en a a 
ET Sascnctennenesoscsee 932,400,000 984,200 ° ee 
Balances abroad ..............+. 820,382.000 787,421,000 .. os 
Commercial bills overdue ........ 77,072,000 .. 25,293,000 .. 1,010,000 
Discounts in Paris . 393,547,000 .. 400,489,000 .. 8] 
WOCMER BINS 2... .ccccccccces on 14,425,000 .. 10,167,000 .. 
pares ~* nese posdeceocesooes oe 134,000 
iscounts in branches .......... l 486,4 o ie 
Adjourned payments, Paris and ee —— naeaeeaes 
DEANChES ........c0ccccereee + 901,707,000 912,299,000 
Advances on bullion ........... a 12,874,00C 12,874,000 25,720; 
Do on public securities ........ 263,341,000 .. 252,734,000 203,144 
Do by branch banks .......... 945,779,000 .. 950,365,000 .. 517,873,000 
ae » State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
EE sitncionnaneneh ° 
Treasury bonds in respect of — ee ; 
Advances to Foreign Govern. 
___,, = eee 3,595,000,000 .. +s 
Governments stock reserve ...... 12,981,000 12,981,000 .. 12,981,000 
SP GENO. 500 ccevseseennes 98,717,000 98,717,000 .. 99,579,000 
Rentes undisposable ............ 100, 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,434,000 46,434,000 .. 47,776,000 
Expenses and management ...... 18,294,000 .. 16,575,000 .. 1,796,000 
SED GUD ron cissnccnccese 8,407,000 .. 8,407,000 .. 8,408,000 
DED Whinsbendebhacuscceseds 1,313,443,000 .. 1,392,761,000 .. 
ee ee 39,071,597,000 .. 38,550,22£,000 .. 7,993,400,000 
+ Temporary advances (floods), 
BANK OF FRANCE RATES. 
PIER an cncndasonbatetenethancbeceedntbacsseickesswss ese z 
Advances on bullion...... iobes eeesesonnnebedebaoesesececs 1 
Advances on public securities .............ccccececceeceus 6 
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Letters to the Editor, 


INDIAN EXCHANGE. 
TO THE EDITOR OF THE ECONOmist. 






















































































Sir,—There is a long article by “‘ A Bankip 
spondent,’’ in your issue of April 26th, which | 
should be reviewed. But I am unable to follow 
ment at all! The writer says :— 

‘The effect of the raising of the rate was 
India’s favour ; the cost of her produce to us was 
by the rise (over 5 per cent.) ”’—[but why 5 per cent. ? 
M. F.]—** and for each £1 of goods we export to her she 
now has to pay only 133 rupees, as against little one: 
rupees she had to pay before the rate was raised wie, 
does he evolve that exchange? ’’—M. F.]. ‘‘ Where i 
are the benefits which Mr Moreton Frewen appears - 
think would accrue to England if the value of the ru 
were raised further? As far as we are concerned, a fal] 
would seem to suit us better.’’ oe 

I cannot follow that at all. ‘* The raising of the rate” 
a year ago was not “‘ wholly ’’ in India’s favour, nor was 
it wholly in, say, Manchester’s favour. While both parties 
were great gainers, the greatest gainers of all were the 
Indian ryots, who, by a stroke of the pen, found the gold 
value of their two thousand million ounces of hoarded silver 
bullion and ornaments advanced by twopence per rupee— 
by, say, 12 per cent.—by, say, one year’s net income for 
every man, woman, and child in the Peninsula. (The esti- 
mate of Indian income is from Lord Curzon’s second 
Budget speech.) Why, then, if this is so, why not ad- 
vance the rupee not twopence more, but fivepence more, 
and make it an honest rupee, its contents meltable in 
exchange for gold, the metal of the Indian standard? 

And what does your correspondent mean by saying that 
though ‘‘ it would be cheaper from a coinage point of 
view to raise exchange, that would not lesson the Indian 
demand for silver, but it would do (his italics) positive 
harm both to America and Great Britain.’’ Would it harm 
America to get a better price for silver, or England to sell 
her goods at a better exchange to 800 million Asiatics? 
Certainly I do not understand all that ! And I query, does 
the writer ?—Yours faithfully, MORETON FREWEN. 

Carlton Club, May 6th, 1919. 
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VALUATION RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I appreciate the courtesy of your reply to my 
rather provocative query, but surely to say that ‘‘ an office 
which changes from a 3 per cent. to a 2} per cent. valua- 
tion does not immediately accumulate reserves,’’ sounds 
ironical to those who know, only too well, that such a 
change cannot be made unless and until all the accumulat- 
ing has been done beforehand. The process, if I under- 
stand it rightly, involves an outlay, both heavy and im 
mediate, amounting, perhaps, to some 4 per cent. of the 
life funds. Thus, if a £5,000,000 office goes from 3 to 24 
per cent., it has to place, at once, an additional £200,000 
to reserve. Except in so far as the office is an expanding 
one, that is the end of it, and the £200,000 earns interest 
thereafter, which helps to provide future profits. If on the 
next occasion the office again values at 2} per cent, T* 
serves set free will be found to balance reserves which 
have to be set up, and the valuation strength will remain 
unchanged, no additional sum having to be placed t 
reserve. Successive valuations at 24 per cent. do not, is 
a word, bring any accretion of strength, but merely aa 
tain the standard set up when the 24 per cent. basis ws 
originally adopted. , 

If the office subsequently went from the 2} to 43 Pe 
cent. basis, there would then be an immediate ee 
£200,000 from reserve. What an office might do ¥" 


; a 300, 
the sum so released is another and a subsidiary _ 
but there is certainly nothing gradual about s . 


and the case of a trading company restricting divi 
build up reserves is, I submit, not analogous. 
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An office, meeting with a series of disasters, might 
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+e funds only permitted a valuation on, say, a 3 | 
shat its basis. The fact that it was formerly able to 
ger cent. OS or even a 24 per cent. basis would have no 
value 08 : that inexorable fact, and no mysterious, latent 
et Fath be left behind by its vanished reserves. 
sets iy, an office which hitherto valued at 34 per cent., 
slaty) exceptional prosperity, and finding itself able 
neetia at 2} or 3 per cent., would then have reserves 
we Tee, neither more nor less, as those of any other 
sgh a same basis.—Yours obediently, 


-» yaluing on the atl} 
Shia Club, May 7th, 1919. H. D. O'NEILL. 
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BOOKS RECBIVED. 


rip Limits of State Industrial Control. A Symposiums 
"” Edited by Huntly Carter. (London) T. Fisher Unwin: 
16s net. 
\ collection of views of eminent people on this question. 
rip Economic Foundations of Reconstruction. By Alfred 
‘Milnes. (London) MacDonald and Evans. 6s 6d net. 


The Control of the Drink Trade. By Henry Carter. With 
"4 Preface by Lord D’Abernon. Second Edition. 
(London) Longmans, Green, aad Co. 4s 6d net. 


tournal of the Royal Statistical Society. March, 1tg1g. (Lon- 
don) Royal Statistical Society, g Adelphi terrace, 
Strand, W.C. 2. 7s 6d. 

tewish Colonisation in Palestine. Methods, Plans, and Capital. 

‘ By Jacob Obettinger. (London) Jewish National 
Fund Commission for England, 15 New Broad street, 
E.C. 2. 

The Czecho-Slovak Claims on German Tervitory. By Dr 
Rudolf Laun and |. Lange. Third Edition. (The 
Hague) Martinus Nijhoff. 

The Bankers’ Magazine. April, 1919. (New York) a 
Publishing Co. 50 cents. 

Jounal of the Institute of Bankers. May, 1919. (London) 
Institute of Bankers, 34 Clements lane, E:C. 4. 1s 6d 
net. 


Institute of Chartered Accountants in England and Wales, 
Report and Accounts, 1918. (London) Moorgate place, 
E.C.2. 


Enguiry into the Protection of Oil Storage Tanks Against 
Lightning. With a Memorandum by Sir Oliver Lodge. 
(London) His Majesty’s Stationery Office. 


Indemnité de Guerve et Commerce International. Par Charles 


Rist. (Paris) Bureaux de L’Action Nationale, 18 Rue 
Duphot. 


reDente Onientale. May, 1919. (Paris) 60 Rue de la 
ictoire. 


A monthly journal dealing with trade conditions in the Near East. 


Mexican Review. April, 1919. (Mexico City) Filomena 
Mata 17. 40c. 


inted in English and Spanish. 


English Reference Literature. (London) Russian Co-opera- 
- Organisations in London, 40 Finsbury pavement, 
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» guide to British Directories, Annuals, Dictionaries, &c., &c., 
printed in Russian 


Ownership Certificate Guide. (New York) National Bank of 
Commerce. . 


wane em fee use in the preparation of income-tax ownership 
collection” The = to be attached to coupons when presented for 
iacome-tax ag guide reduces to tabular form the provisions of the 
glance the form nouns ‘the collection of coupons, showing at a 
Manner in which a nership certificate required in each case and the 
these certificates i ae be filled out. There are, in connection with 
ifferent Senator ae different classifications of owners, and 24 
upon whether or be oy the ownership certificate returns, depending 
they are issues of t the bonds contain a tax-free clause, and whether 
in es of domestic or foreign corporations and countries. 
‘using by Public Utility Societies. The Government Pro- 
— (London) Local Government Board. 1d. 
workers, i. br pp seA how small groups of people, whether of 
individuals li veep acting jointly with employers, or of other 
ing housing home themselves together for the purpose of promot- 
het €s and obtaining financial assistance from the State. 
Wien. 2! from Within, By Stephen Hobhouse. 
Preiace by Professor Gilbert Murray. (Lon- 


ll i 
1, Co 
Gon) ¢ CPOrcea le 3 . ° ° ° 
7corge Allen and Unwin, Limited. 1s net. 
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BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Spain. 


By means of arrangements concluded with many of the prin 
pal Spanish Banks, increased banking facilities for business 


with Spain are now available. 


INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. 
May 13. | 


ACCOUNT 
May 14. 

Stock Exchange firms say thatin some cases this is the busiest 
week that the House has experienced for the past five years. 
At the root of the activity lies the optimism introduced by the 
Budget. The retention of the income-tax at 6s in the /, the 
halving of the excess profits duty, and the various concessions 
made to the oil industry, have tanned business in the various 
departments connected with these items into ablaze. It has 
been a week of continual struggle and excitement. The diffi- 
culty in writing a review of the markets is to know where to 
begin. The only really dull spot is that for Mexican Railway 
issues, and even here a bright exception is made by Mexican Oil 
shares. The Mining sections have participated less than the 
others in the general buoyancy, but they have not been without 
minor compensations. Publication of the official peace terms 
of the Allies had scarcely any influence upon prices. 

British Government stocks have been quiet, a good deal of 
activity, however, prevailing in the popular issues in view of the 
expected advent of a funding loan when it becomes apparent 
that peace terms are likely to be settled finally. Amongst 
Foreign stocks, Peruvian Corporations stand out with sharp 
rises, on the better traffics reported for March. Russians main- 
tain a fairly firn: front, and French bonds are better. Brazilians 
have improved in consequence of the advance in the milreis. 

The Home Railway market has gone ahead strongly. Jobbers 
attribute the rise to the fact of the income-tax not being put up, 
and they admit at the same time that the advance in prices is 
out of all proportion to the actual amount of business done. 
Quotations have risen smartly in all sections, except those for the 
pre-ordinary securities, which remain quiescent. Canadians 
are neglected, and Mexican railway stocks, as indicated above, 
have receded on the news, or the lack of it, respecting the latest 
revolution. The long anticipated loan from the United States 
to Mexico seems to be still a long way off. Argentine railway 
stocks have gene ahead like Home Rails, shortage of supply 
lending a fillip to prices as a few buyers came along. Brazilian 
railway stocks are mostly better, in company with the bonds ot 
the country. 

Rubber shares have been booming, on the reduction in the 
excess profits duty. This took the market completely by sur- 
prise. The change in the situation was immediately appreciated 
by supporters of the industry all over the country, and they 
flocked in to buy any class of Rubber share, irrespective of 
consideration as to whether the reduction in the excess profits 
duty will benefit the companies immediately or not. _Linggis 
have been prominent on account of the proposal to distribute 
more shares. Towards the end of the week a slight slackening 
of prices testified to profit-taking, and this applies also to the 
Oil market, where, after three days of extraordinary activity 
and buoyancy, there was a little yielding of ground, natural 
enough considering the tremendous pace at which the rise had 
been rushed. 

In the Shipping group, Clan Lines rose {10 in two days on 
amalgamation rumours. The Textile list of shares is strong 
throughout, mainly because of the excess profits duty reduction. 
Hotel sbares rose sharply for the same reason. Catering shares 
are better, and a few of the more popular Cement issues have 
come to the front. Big rises occurred in most of the leading 
insurance descriptions, it being argued that the companies have 
now a favourable field for expansion and development, but the 
banking market is quiet, and shows few changes. Dunlop 
Rubbers and a number of Motor shares advanced with the rest. 
Land shares, with Hudsons Bays and Nigers conspicuous, were 
included in the improvements. New Issues of good character 
have acquired respectable premiums. Bengal Iron shares 
achieved double figures, but Vickers and one or two of the other 
explosive varieties have given way. Stock Exchange shares 
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enjoying. Central Mining and a few of the higher-priced South 
ae went ahead. A little public —s bas been noticed in 
some of the low-priced shares. Rhodesians are quiet, and a 
emart rise in Russians was followed by a partial setback. 
Mexicans maintain their improvements pretty well, but Burmah 
Corporations and Broken Hill shares, with a few of those in the 
Copper group, have dwindled. Animation amongst West 
Africans has been very spasmodic. 


NEW ISSUES. 
The new issues of the week and the current year and 
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liabilities of over £45,000. iit 
clause 73 of the company’s articles of association—« ag to 
a poll every member present in person or by proxy Pon 
one vote in res ave 
Holders of preference and ordinary shares shall not | 
entitled to vote in respect of such sharers.” [For the year ¢ = 
April, 1914, it is stated that a profit of £15,350 was nded 
for the year ended April, 1918, £23,658. The issue on 
to the local investor, but the air of mystery with whi Ppea! 
pany thinks it necessary to shroud its propose 
makes it impossible to recommend it to the ordinar 
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i follows :— Rowntree and Co., Limited.—Issue of 500,000 ¢ ; 

date of opening of the lists have been as follo a cumulative geuiannaes me of £1 each at par. It is ioe 

Nominal § Oaeb First wy, | to devote the proceeds of the present issue partly to pay of a: 

oe. Subscription. Segment. “—e advance made by the company’s bankers, and partly . —- 

amount previously recorded........ ee 322,448,296 oe * further buildings and plant which are needed. The authorise: 

ISSUES OF THE WEEK— capital of the company is £2,000,000, one-half in ordinary shares 

To the pblic— aaa and one-half in preference shares. The issued Capital consis: 

"600,000 6 “, Cum. Pref. Shares, of £250,000 6 per cent. cumulative preference shares of £1 eacs 

re £1, issued at par (May 3) ..... 500,000 ., 500,000 .. 62,500 .. 437,50} 24g fo<0,000 ordinar ae of {1 each. Balance-sheet: 

ritish Motor ing Corpora- lished for general inf “ 

er Shares, £1, however, are not publis general information, Ty; 

offered at par (May 8)... "1,000,020 + 1,002,000 .. 125000 .. 875,00 | anditors re rt that the preference capital of £750,000 ep 

ee Bhares, ly at ae 105,000 .. 105,000 .. 5,250 .. 93,750 | preferential claim upon assets of £ 1,654,197, and it is stated tha: 
Sunbeam Motor 







































r, £350,000 5 % 
(Income-tax free up to 68 in 
£1) lst Mt. Debs., at par, re- 
payable by annual drawings at 
par, commencing 1924, and 
finally repaid Bept. 1, 1939 
(May 7) CORO e teeta eeeeeeeeeee 350,000 e 
Henry c ee 7 150,000 
7 % Cum. Pref, £1, at par 
STE Sbh cinch babe sstanente 150,000 .. 150,000 .. 18,756 .. 131,250 
Frost Brothers, Limited, 15,090 5% 
(free of income-tax) Cum. and 
Pig. Pre-Preference, £1, issued 
“  __eeeaper 150,000 .. 
To shareholders on!y— 
Commercial Banking Company of 
Sydney, 40,000 additional 
Shares, £25 (£12 10s paid up), 
I A Roaccccccoccesssses 500,000 .. 
Bekoh ae penta, 100,000 
Shares, 2s, offered at 4s per 
DD icc teeebehnehbinthonsss 10,000 .. 20,000 .. 10,000 .. 10,000 
Cromlix Rubber and Produce 
Estate, 5,000 Shares, £1, 
DET stcaccnetccneses 5,000 .. 6,250 .. 2,500 .. 3,750 
Edison Swan Electric, 200,000 
Ord, Shares, £1, offered at 


350,000 .. 35,000 .. 315,000 


157,500 .. 18,750 .. 138,750 


. 375,000 


BEE  ccnccvescnesccctce -ohenene 200,000 .. 200,000 .. 10,000 .. 190,000 
Gas ae. ere, 
40,524 Ord. Shares, £1, offered 
Dlr MA Gikeeaeehiauae emia as © 40,524 .. 50,655 .. C131 .. 40,524 


at 
Kirkland Lake Proprietary, 25,000 

Shares £1, offered at £1 17s 6d 

TE ER 25,090 .. 46,875 .. 12,500 .. 34,375 
Ouro Preto Gold Mines of Brazil 

£10,000 10 % Debs. of £25 each 

repayable with bonus 10 % in 

1927), offered at DOr . nw cessvess 10,000 e 10,000 e 2,000 * 8,000 

Total “* * 3,096,280 ee 437,331 ee 

War Savincs CERTIFICATES. 











se sseessetttnssesenessenesecneenenemessessseeneeseseeeseeesenes 
(RECEIPTS INTO THE EXCHEQUER WEEK ENDED May 3, 1919. 
April 1 to May 3, £5,050,000 


CRO eee eee eee 


Week ended— April 12,2919. April 19, 1919, April 26, 1919. 
SII int cea 734, oe 1,637,578 .. 1,523,884 
Aggregate sales ...........00 53,050 .. 315,790,628 .. 315,317,612 


NaTIONAL War Bonps. 


™ eS 
Sales by Banks. | Sales by Post Office, 
— Amount, | Applicants., Amount, 








—_—_— 














£ 

Total of first series .............., 496,959 611,193,400 1,005,500 | 24,943,000 

Total of second series .......... 352,309 | 475,195,784 504,494 | 14.010,240 

Total of third series ............. 442,570 | 501,963,310 609,700 | 20,088,000 
ES | ET | cs 

Sue nonbnoacutedsbuscsocs 1,291,838 | 1,588.352,494 2,119,694 | 88.041,240 
| ee | 

series, Feb. 1 to April 19, 1919 43,508 44,976,112 61,400 | 2,310,000 

Week ended April 26............ 4,022 | 3,877,261 700 21 
Week ended May 3.............. 4,613 | 4,466,193 = | — 
es a 52.143 | 53,319,566 67,100 | 2,528,000 
& 

Net sales of Treasury bills week ended May 3,19]9 ........cecccceeecce 14,215,000 
sos offered for subscription to date | Total offered for subscription for 
leis » £330,728,769 | 1918 --......ceeseseeoee £1,393,381,441 
1918 eeeeeceeeeeree eeeeeee 557.894.863 } i chieneinhtnet eee neiine: Luuaber oie 
18]? SOC CeCe er eeeeeeees 926,954,178 | 13 eeeeeeeee ee eeeeeeseere 585,436,853 
1916 eeeeee -eeeeee eeeree * 195,552,137 i 1915 . Se eeeeeeeeeee 685,236,326 
1815 See eee er eeeeeeeee 63.577.426 i 1914 eee eereeeeeeeeee > 612,522.633 
1914 SCHR Peete Eee Fe eee 118,674,466 | Sbenenesasesendaesonesn 196,530,986 


The Ma ese Bronze and Brass Company, Limited. 
—The British, Foreign, and Colonial Corporation, Limited, 
announce that the offer of debentures has been over-subscribed. 


Burgons, Limited.—Issue of 105,000 ordinary shares of £1 
each at par. Part of the proceeds is to be used in the acquisi- 
tion by the company of interests in certain important under- 
takings. The names and natures of these undertakings are, 
however, omitted. The prospectus states: “ Though it is not 
considered desirable publicly to disclose the items making up 
the company’s balance-sheet, the directors welcome enquiries 


from intending shareholders, to whom, on being satisfied of 
furnish all 


their bona-fides, they are quite ready to 


possible information.” It is also mentioned that the com. 


pany’s last completed accounts show a surplus of assets, 
basis, over 


valued on an_ exceptionally conservative 


the net profits for some years past have been sufficient to pay 
the dividend on £750,000 preference shares more than four time: 
over. Thus the issue appears to be well secured both from the 
capital and dividend paying standpoints, and, therefore, ;; 
worthy of the investor’s attention. 


He Boston and Sons.—Authorised capital £500,000, 0) 
which {257,500 has been issued and fully paid, consisting o; 
157,500 7 percent.cumulative preference and 100 ordinary shares 
allof {1each. The company now offers for subscription 150,000 
7 per cent. cumulative preference shares of {1 each at par. 
The company carries on the business of leather merchants ang 
tanners, and has grown out of the old-established private busi. 
ness built up by Mr Henry Boston. After deducting al! 
liabilities there is the balance-sheet surplus of assets 
amounting to £369,254, without including the proceeds of the 
present issue. The profits for the past four years have 
averaged £76,591 per annum. The 1918 profit was £52.34, 
and that of 1907 £100,274. It is explained that the reduction is 
the profits for 1918 was due to Government restrictions, now 
almost entirely removed, and to scarcity of shipping. The 
amount required to pay the preference dividend is £21,525, so 
that the shares are well covered. Investors should, however, 
notice that the preference shares do not confer the right oi 
voting at general meetings, unless the preference dividend is in 
arrears, or the definite rights of preference shareholders be 
specially involved. 

Sunbeam Motor Car.—JIssued share capital £530,000. 
divided into 30,000 6 per cent. cumulative preference shares o! 
£1 each and 500,000 ordinary £1 shares. The present offer is 
of £350,000, in 3,500 5 per cent. first mortgage registered deben- 
tures of {100 each at par. The debentures carry 5 per ceat. 
interest, free of income-tax up to 6sinthe f. Average profits 
for the three years before the war were £75,288 per annum, ane 
for the full four war years £123,044 per annum. The approx- 
mate annual amount required for the interest of the debenture: 
and for providing funds for their redemption, which is to be on 
or before September 1, 1939, is £35,482. The debentures - 
soundly covered, both as regards principal and interest, and the 
payment of interest free from income-tax up to 6s in the f's a 
feature which is proving very popular at present. The Sunbeam 
Motor Company can show a record of rapid expansion — 
the last four years, and prospects are promising, though it wo 
be rash to assume that in the strong competition of the _ 
years before us the profits can be as easily earned as in the days 
of war pressure. ast 

Lever Brothers, Limited.—We are officially informed ta 
the issue of 6} per cent. “B” preference capital by ve 
Brothers, Limited, has been largely over-applied for, - ses. 
subscription list was closed on Tuesday evening last é ” 
tions received by any of the receiving bankers by the first po 
on Wednesday last will receive consideration. _ tated 

British Motor Trading Corporation, Limited. ost 
£2,000,000, of which 1,000,000 ordinary shares of £1 ae he 
now issued at par. The company has been formed pew '. 
auspices of the Motor Union Insurance Company, en . 
create and maintain a large organisation for the purc oo mh, 
repair, maintenance, letting on hire, and garaging of mo n Insur- 
cycles, &c. The prospectus states that the Motor — aoe 
ance Company, Limited, the directors and their —— oe 
applied for over £600,000 of the issue now offered. losers? 
pany is controlled as skilfully as the Motor Unice © ar be 
Company, Limited, has been in the past, the undertakit a A 
an excellent holding. No estimates of profits are ve cists 
although the issue will for special reasons appeal — the isste 
the ordinary investor must not overlook the fact tha 
entails a considerable amount of speculative risk. adh 

Prost Brothers, Limited,—Offer of 150,000 5 P@ 
(free of income-tax) cumulative and participating PE reign, 224 
shares of {1 each at 21s each by the British, anherh tbe 
Colonial Corporation, Limited, through their 53° 
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May 10, 1919.) 


| 
int City and Midland Bank, Limited, Threadneedle. | 
London ee are in addition entitled to 25 per cent. of | 
street. ter provision has been made for a 6 per cent. dividend 

prob preference shares of {10 each and a 5 per cent. non- | 
oD “ative dividend, free of income-tax, on 75,000 ordinary shares | 
—. Profits in the pre-war year, 1913,amounted to £18,947, | 
ot 1917 and 1918 they were £27,715 and £51,938 respec- | 
at The company has entered into an agreement with the 

ae Foreign, aad Colonial Corporation, Limited, that the 

= ding {10,000 5 per cent. first mortgage debentures and 

eae e of £46,988 secured on the freehold premises of the 

e pany shall forthwith be paid off out of the proceeds of the 

= nt issue, and that thereafter no debentures shall be created, 

‘any sbares issued, ranking part passu with or in priority to 
the pre-preference shares without the sanction of the pre- 

reference shareholders. How far peace conditions will affect 
profits it is difficult to say. On the basis of war profits the 
reference shares have a wide margin behind them, but on the 
yasis of profits in the last pre-war year, reckoning the ordinary 
hare distribution at 5 per cent. free of tax, the value of parti- 
cipating rights would be small. 


ACTIVE SECURITIES, 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 





° @ o« s s -. S 
co,” 2 * . o,4 %6 
S33 £8 34 S33 $8 ex 
Eas SE ge Eas SE zs 
1925-28 884... 89 + ; Aust, 53% debs. 1920-2 99h .. 994 «. 
War | 44%,1925-45 ..932x.. 98Rx..— Canada 44 % 1920-25.. 94x .. 94x. a. 
Loans | 5%, 1929-47 .. 94x.. 934x..— i India 34% Stock .... 69 .. 683 ..— 3 
4%, 1929-42 ..1018..101q ..— 4) N.S.W.45%, 1922-27... 94 2. 94 0. oe 
Consol, 34% niaeeene 55%.. 542 ..— i U.ofS.A..44%,1920-25.. 94 .. 94 2. a. 
Irish Stock 27% 564.. 563 ..+ istorii 1920-25.. 94 .. 94 1. « 
Local Loans 3% .... G1Z.. 6lG..+ & 


Colonial and Foreign Railways. 


Def, ....136 ..137 ..+ 1 | Grand Trunk 3rd Pref, 244 ., 243 ..— 

B, A. & Pacific ...... 51h .. 554 «+ 2 | Leopoldina .......... 353 .. 374 66+ 4 
B.A.Gt, Southern.... 68 .. 71 ..+ 3 | Mexican Railway.... 214 .. 208 ..— 

Buenos Ayres West... 68 .. 71 «2+ 3 Do 1st Pref ........ 60 .. 59 ..—1 
Canadian Pacific ....178 ..178 .. .«. Do and Pref, ...... 393 .. 39 ..— 3 
Central Argentine.... 55 .. 564 ..+ 14) Sam Paulo ..........185 ..183 ..—2 
Grand Trunk Ord..... S?.. 9f.. .. | United Havana ...... 812 .. 834 ..+ 19 





Banks. 
Barclays ({1 paid) .. 3f%.. 38 ..+ Nat. Bank of Egypt..203 .. 203 .. + i 
Lloyds aie = cabnns 263 “at on * Nat, B. of S. Africa ..143 .. 143... .. 
London Joint City and National Prov.& Union 
SEE bidmsseees 73 .. THe 2b} England (£12 pd.)31_.. 31h... + 4 
London County West- Standard of S, Africal4g .. 15 .. + 4 


minster & Parr's.. 173 ..17 ..— a 


Foreign Government Securities. 
ee «+ | Greek Monopoly 4%.. 59 .. 59 .. .. 
oe ++ | Japanese 4§%........ 98 ». 98 ,. 


Sa ki © 4%, I9IO seseee 77 sec | 





ee e+ | Mexican Cons, 1899.. 77 .,. 
ee 1 | Peruvian Corp. Pref.. 274 .. 
+» «| Portuguese (New).... 57 .. 57 .. 
- «e+ 4) Russian 5%, 1906.... 55 .. 55 

Do 4% .... -» 644... 65 ..+ §| Spanish 4%.......... 954. 
Italian 394% Rentes.. 62 ., 62 .. .. | Swedish 34%, 1880.... 914 .. 914 .. 


British Railways. 
Great Central Pref... 1 ee 16 oot L. and N.-W, everose 91 ee 95 oot 3 
Great East at : i : os ; 





L. & S.-Western, Def. 263 ., 254 .. 
Metropolitan ........ 264 .. 28 ..+ 14 
Western 1 | Metropolitan District 23. .. 244 ..+ 1 
Lanes, and Yorks.... 634 .. 644 ..+ 1 | Midland Deferred.... 564 .. 572 «0+ 13 
i «+ 2 | North British Ord.... 16 ., 16& ..+ 
. ee aig oot Y North-Eastern eerere 94 ee 96 ; 
Do Arb. Pref. sere 59 ee 60 eet 1 South-Eastern bal a 343 ee 3é 


American Railroads. 


Chesapeake & Obio.. +» 6937.64 3} | Missouri, Kansas .... 10} .. 113...4+ 2 
Denver Ord, ........ a: 5 2 es ME co bal oot 13 
4 


. . oot Sou ern 
Dos%Non-cumPref ie ee Vik +h Do Non-cum.Pref.. 734 .. 74 ..+ 


Telegraphs. 
Anglo-American ‘A'’ 223 .. 23... 0» 


ot 2 
oot 23 


t D Marconi Wireless .... if oo Sfe.e+ ge 
United States.. 6 .. 6 .. .. | MarconiAmerican .. l#.. lyg..+ gm 
Eastern Telegraph ..162 ..163 ..+ 1 | MarconiCanada .... 16/ .. 16/3..+ /3 


emean Miscellaneous. 
tead({1).. 48... 4f4..— Lipton ({1) ...... ccoe SNS... 56 .. US 
Anglo- Malay Rbbr. (2/) 14/ .. 14/6..+ % Lobitos Oilfields ({1).61/ ..6!/ .. .. 
ong (Sir W,G.) Lyons (J.) & Co. (£1). co Wect 2 
P and Co, (£1) «see 38/6.. 38/3 ..— /3 MalaccaRubberPl.(f1) 43... 43 .. 
a. Ind.Cement(f10 72 .. 7h ..+ : Mexican Eagle ($10)... 6y5.. 6¢4..+ 
mSmall Arms ({1) 34/6.. 37/ ..+2/6, Do Pref. ($10) .... 64... 644..+. 
B il Traction ($100) 58 .. 583..4 3 North Caucasian (10/) 26/6.. 28/9 ..+°2/3 
ritish - American : Pekin (2/)......+- seoe 38/9..41/6 ..+ 2/9 
; cons +» _7%..+ 3 Rubber Plantations 
Brit. & Arg. Meat a of ++ 27/6..4+1/6 Investment ({1).. 34/9.. 35/9 ..+ V/ 
(£1) 7.. : a Shell Transport ({1).. 8%... 94 .-+ # 





Minos esceoes 2¢4.. 2t4.. .. Smithfield & Arg’ntine 
Bastern Ine ies S0Ib.. 30/6... Meat £1)........ 33/6.. 33/9 ..+ 13 
tmans(f1) (£1) wa" isnt oe Underground Electric a : 
#eeeee r oot TO) seseseeccees ee oo™ 
Forestal Land (£1) ee 62/3.. §2/ ..— ' Do wh en pt 9/3.. Y w= B 


Furness, Withy (£1) 

rae se .» 33x.. .. | Do Inc. Bds. oo oom 3 

Highlands and Low. ~ = United Serdang a $4. iad aad 
oot 


lands Rubber (£1) 233.. 23 ..4 United Tobace -- 58 
rare Bay (£1) «.., ate: ahy.24 Ural Caspian (enn. tg. 2a 


Faint(£1) 30/9.. 30/6 ..— /3| Vallambr 20/6.. 22) ..+:1/6 

KoalaLumpurRbr H 6 ..— | allambrosa (2/)....++ 20) 
Ait) 4fn.. 4b. Vv veseceee 40] .. 38/3 ..—1/9 

Liagg Plotns, (2/).... Pa : at 4 i ickers (£1) 0) | 
Brakpan (£1) Mines. 

sy SH... 34... .. | Knight tec ORs. Si ade S 
eee i d5/9°: asia. —ij | Kyebuim te) 22020002 1.+ ¢ 
Cons.Gold F. anon 1d... ld.. .. | Modderfontein (£4).. oo 266 .-+ 8 
Crown Min. lelds (£1) 188.. 1 ——_ Modderfon,"“B’({1).. 8% «+ St ..t+ 8 
De Beers Def, 12) wed ** ++ Modderfon, Deep(£1) 7§.- 74-- «- 
East Rand Pp + (£28).. 198 ., eet Mount M (£t).. lgg.e lfe--— 
Geduld (£1) Pets ee 3 ot Premier Def, (2/6)...- : oo, 7 “ ? 
Gold. Horseshoe { 5) i ** ; ot Rand Mines (5/).....- °° st ve 3 


*e *e ee Ri eeretee 
Gov, Gold Areas (23) 4f0:: 42974 Sprinen sobae 


(£1)... 3b: Sis-0— 
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COMPANY MEETINGS, &c. 


SCOTTISH UNION AND NATIONAL INSURANCE COMPANY 
“GREATEST REPORT IN THE HISTORY OF THE COMPANY.” 
DIVIDEND INCREASED TO 30 PER CENT. 


_ Mr Colin Mackenzie Black, W.S., presiding at the annual meet- 
ing of shareholders of the company, held in Edinburgh on May 7th, 
alter reierring to the conclusion of the war, and to persona} 
1osses sustained by the company, said :— 

_ L appear before you to-day to present the greatest report which 
in its long history the company has been able to produce. Whether 
viewed from the volume of turnover or the volume of profit. nc 
accounts of the past have ever approached those now befor 


C re you. I 
will touch only lightly upon some of the salient points 


INCREASED LIFE BUSINESS. 


In the life department the net sums assured on new policies 
exceed those of the previous year by nearly 4,174,000, and the 
net premiums on these show an increase of over £17,000. While 
the claims in this department exceed those of the previous year by 
£38,000, partly due to war losses, and partly to the influenza 
epidemic, these are within the actuarial expectation. It has been 
thought wise to add £150,000 to the investment reserve fund, in 
view of depreciation in the value of investments, which may have 
to be provided for when the company makes its quinquennial in- 
vestigation at the end of the current year. 

FIRE PREMIUMS EXCEED ONE MILLION. 

If you turn to the fire account you will find that the premiums 
have been increased during the year by £121,000, and that for the 
first time they exceed the magic million. The profit, including 
interest, has increased £63,000, and there is carried to profit 
and loss account the very substantial sum of £163,900. 

The subsidiary accounts next shown in the statements now 
before you do not call for comment except to remark that these 
together show a profit improved by £2,600, and a total profit of 
£28,000, which in itself is a useful contribution to the aggregate 
result of the year’s trading. 


MARINE PROFIT. 


The marine profit of £200,000, against £80,000 a year ago, is in 
itself a striking illustration of how our underwriter made most 
excellent use of opportunities which only the war could present. I 
am sorry to say that Mr Sumner desired to take life more leisurely, 
and at the beginning of last month we, with sincere regret, lost 
his services as underwriter, but in his capacity as a director of 
the ‘‘ Maritime,’’ which he has now become, we will continue to 
benefit by his wide experience and sound judgment. We owe him 
a debt of gratitude for what he has done in the past. 

PROFIT AND LOSS ACCOUNT. 

The profit and loss account summarises in clear form the total 
of the company’s operations for the year so far as they affect the 
shareholders. On the revenue side it will be observed that interest 
on the funds has increased by £13,700, and the profit from all 
accounts by £186,000, and after paying the previous year s divi- 
dend, and making provision for all known or estimated liabilities, 
the directors had to deal with the large sum of over £342,000. ; 

It will be a great satisfaction to the shareholders to realise that 
even after increasing the dividend by so per cent. over the rate 
paid last year, which is recommended, the carry forward in the 
account is greater by no less than £150,000. 

TOTAL ASSETS EXCEED £12,250,000. 


+ 


Turning to the balance-sheet, it will be noted that the total — 
of the company have increased during the year by £722, 000, a 
now amount to over £12,250,000. I would point ‘eo at the c res 
pany continued its support to the Government of the — by 
increasing its holding of Government securities by over apna 
bringing its total holding of these securities up to.90e é 175 rate 
and it is worthy of mention that in oo be ° - 
there has either been paid or provided for in the form of e - 
profits duty or income-tax a sum of no less than Sates 
very substantial contribution to the national finances. 


‘‘ sn EXCELLENT REPORT.”’ 


Gentlemen, all these figures are eloquent of progress oS 
not require eulogy from me, and the cena offe os 
congratulations. Our special thanks are due to ti os owe. ate 
of the company throughout the world, and to all the : . pote 
staffs at home and abroad who, by their united ee srt . — 
us to place before you what the directors hope the sharehoiders wii 


consider to be an excellent report. 
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THE NORTHERN ASSURANCE COMPANY, LIMITED. 
SUMMARY OF PROCEEDINGS AT THE ANNUAL GENERAL 





OFFICE, ABERDEEN. 


The Chairman pointed out that the accounts before the meeting 
ile Talis 


wcluded for the first time the figures of all the allied companies 
include : 


of the “ Northern, ot 
The assets had increase 
premium 


and now showed its full strength and pro- 
from £8,600,000 in 1916 to 


ao £,2,000,000 to 


J 1%,9000,000, and the income irom 


OT ise pceminas of £1,012,413 showed an increase of £215,588, 

and resulted in a profit of £30349» or more than £100,000 in 
cess of any previous record. ; 

“The 2 cident premiums amounted to £469,145, and showed on 

underwriting profit of £104,405, of which £32,000 had been ~ 

tained as additional reserve, and {£72,405 carried to profit an 

loss. a 

The marine account, which included the figures of the Indemnity 
Mutual Marine Assurance Company, now occupied the pride = 
place with premiums for 1918 amounting to £3,019,707, while - 
profit resulting from the 1917 account had enabled the sum o | 
£453,657 to be transferred to profit and loss. mes 
” The new life business had also constituted a record, 1,101 poli- | 
cies having been issued for sums assured of £577,013. . 

The total underwriting profit of the company was consequently | 
over £862,000, and the interest on shareholders’ funds £206,000, | 
so that they had over £1,000,000 to deal with in the profit and 
loss account. The directors had added £200,000 to the fire reserve 
fund, which now stood at £ 2,356,000. 

/12%,000 had been added to investment reserve to cover depre- | 
ciation on the non-participating life and shareholders’ funds, and 
the directors had written off £300,000 from the amount standing 
in the books for the goodwill of the acquired companies. They | 
now proposed to pay a final dividend upon the ordinary shares 
of 7s 6d, less tax, making a total payment of 12s for the year, 
against gs previously, and a corresponding further dividend of 
2s 8.238d per share upon the 6 per cent. participating preference 
shares, in accordance with the terms of issue. The total payments 
on account of debenture interest and preference and ordinary 
dividends were more than covered by the interest received on the 
shareholders’ funds 

A new feature, which was likely to become an important branch 
of the company’s business in future years, was aviation insurance, 
and arrangements had been made to cover the various risks of 
aviation under expert guidance 





FRIENDS’ PROVIDENT INSTITUTION. 
ALLIANCE WITH THE CENTURY INSURANCE COMPANY. 
LARGE INCREASE N NEW BUSINESS. 


Che eighty-sixth annual general meeting of the Friends’ Provi- 
dent Institution was held, on the oth inst., at the Great Eastern 
Hotel, Londen, Mr Alfred Holmes (the chairman) presiding. 

CHANGE OF NAME—NEW LONDON OFFICES. 

Immediately before the annual meeting a special meeting of 
the members of the institution was held for the purpose of making 
certain changes in the rules. These alterations included giving 
the directors power to change the name of the institution from 
the ‘‘ Friends’ Provident Institution ” to ‘“‘ Friends’ Provident and 
Century Life Office’; to remove the head office of the institution 
from Bradford to London, and the creation of a joint head office 
in Edinburgh. The Chairman announced that for the headquarters 
in London the building, 42 Kingsway, had been acquired, and, 
with a view to future development, the premises in the rear of 
that building had also been bought (No. 63 Lincoln’s Inn fields). 
The change in the name and the removal of the head office to 
London will probably not be made until later in the year. 


ADVANTAGES OF THE AMALGAMATION. 


In moving the adoption of the report and accounts, the Chair- 
man said:—Since the last annual meeting of the members of the 
institution very important events had taken place. The union of 
the interests of the institution and the Century Insurance Com- 
pany, made possible through the acquisition by the institution of 
the whole of the proprietary interest in the Century, was the out- 
Standing feature of the year. By one step the institution had been 
developed into an office with a widespread organisation producing 
a greatly increased volume of new business of excellent quality. 
Important new sources of profit had been secured, without ad- 
versely affecting those characteristics which had given the insti- 
tution its reputation as a mutual life office of high bonus earning 
capacity. The commercial developments of recent years had 
indicated the need of a change in the former methods of conduct- 
ing the affairs of purely life offices. Their connections were ex- 
posed to a policy of insidious sapping by the representatives of 
composite insurance companies undertaking that class and. in 
addition, other classes of insurance. The consequent loss of busi- 
ness to the purely life office did not arise from a comparison of 
the life assurance benefits obtainable. The convenience of placing 
all transactions of a somewhat similar character through one office 
instead of having dealings with different insurance offices for 
different kinds of insurance was appreciated by the public. Fre- 
quently such considerations obscured, if they did not outweigh, 
the intrinsic merit of the mutual life office. This competitive 
pressure had been felt for many years past by purely life offices 
generally. As the result of an exhaustive survey of conditions and 
future prospects definite action appeared to be advisable, and in 
the view of the directors there were two feasible solutions of the 
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(1) To form a company undertaking classes of insurance , eaced 
than life to work in close alliance with the institution, or sod a PE 
(2) To negotiate an alliance with a well-established compc gent for 
; Z inter st ip sopcsent 
share capital to ensure the satisfactory working of the alliance preterencd 
secure to the institution the profit arising from insurances jn: o thereD 
duced to such composite insurance company by che institutic, the existl 
members. a aterest 0 
Experience had shown the first method to be of S ciuiees oq othet 
speculative character. The second method—an iny, stment in +s of wh! 
shares of an established company—was free from this object nay be t6 
subject to a suitable price being arranged. After ful] conside- reditors 
tion of the subject, the directors decided to proceed under aned las 
second alternative, and the alliance with the Century Insura ghich We 
Company was the result. The arrangement, when announ ontingen' 
caused much interest in the financial and insurance world, gi; the com 
rise, as the opening up of new paths always did, to considerah\, Messts C 
comment. Moreover, it was interesting to observe that since the solid their 
action of the Friends’ Provident Institution was taken. one £50,000, ' 
| office after another had given indications of the intention to exte sompany 
its interests to general classes of insurance. for ws 
site 
FIRST COMBINED REPORT. NEW BUSINESS: £120,000 IN EXCEs ded tha 
OF 1917. atinget 
It afforded the directors pleasure to submit their first repo ‘o the fi 
subsequent to the taking of the step referred to, and it would } shares 
seen that the results of the past year showed the beneficial jing». undertak 
ence of the new conditions. It was desirable to issue the accounts Cavande' 
of the institution in conjunction with those of the Century. ap no returt 
it would be observed that the concluding date of the finan there 1S 
year was December 31st, instead of November 20th. He hop, 
the members would appreciate the new form in which the Tepor On thi 
was presented and the extended information given of the instit nd 1 ® 
ion’s interests. ane 
The new business for the financial period {one year and 4 ee 
days) ending December 31, 1918, retained by the institution a es 
its own risk, was £763,794, as compared with £270,152, an in BDV 
crease of £493,642. £58,848 of this increase was acco inted for bi ie 
the improved productivity of the institution’s organisation and a ne 
the longer period included, and £434,794 was obtained from th a 
| Century by reassurance in accordance with an agreement betweer eat 
the two offices. The combined new business of the two offices for snital 
the calendar year 1918 was £120,000 in excess of the combined ae 
figures for 1917. The working together of the two offices had un ey 
| doubtedly been beneficial to both. The life premium income of ane 
| the institution had increased by almost £45,000. The gross rate Ponte 
of interest had progressed to £5 2s 10d per cent., as compared of Cor 
with £4 18s 3d for 1917. In the meantime, the in ome-tax had compat 
been increased from ss to 6s in the /, but, nevertheless, the aoa 
rate of interest, after deduction of tax, had risen by 1s 3d per 2 
cent. to £3 178 8d per cent.. which gave a clear margin of aa 
17s 8d per cent., as compared with the net interest rate of 3 per one 
cent. assumed in the actuarial valuation. aan 
FAVOURABLE MORTALITY EXPERIENCE. about 


Notwithstanding war claims numbering 30 for £23,728 
cluding bonuses) and influenza claims, the mortality experience 
of the institution continued to be favourable and to furnish a 
substantial contribution to profits. The actual number of deaths 
under whole life and endowment assurances (including war claims 
for the year and 41 days ending December 31, 1918, was only about 
8o per cent. of the number expected by the British offices mo: 
tality table. Excluding war claims, the ratio of the number 
actual to expected deaths was reduced to about 65 per cent. 


VALUATION OF ASSETS, 

They had this year increased the stringency of the valuation 
their assets in one important respect. In no instance oa 
security quoted on the Stock Exchange been valued at more = 
the lower of the two prices quoted as at December 31, 1918, whi! 
the considerably lower prices at which many stocks stand in th 
institution’s books had been maintained. Ground rents and ce 
tain municipal and other stocks (unquoted) have been valued : 
a basis calculated to yield 6 per cent. interest and upwards. = 
is gratifying to find that this year, for the first time for one 
years past, there is no depreciation to provide for. The ™ © 
interim bonus had under the conditions stated on page 5 © = 
report been increased to 25s per cent. compound, as co The 
with the rate of 20s per cent. compound applicable to = 2 
directors would again consider before the close of the curren > 
whether it was advisable to have a further valuation as at od 
cember 31, 1919, with a view to a distribution of surplus = 
period which would have elapsed since the date of the last valv@ 
tion oa November 20, 1917. asict 

The directors desired gratefully to acknowledge the great — 
ance they and the institution's officials had received from m4 
members during the past year. 

The report and accounts were adopted 





GODFREY PHILLIPS, LIMITED. 
CONTINUED EXPANSION OF BUSINESS. G 
on the 5 


The tenth annual meeting of this company was held, Hips pt 
inst., at Winchester House, London, Mr Joseph Philips § 
siding. th 

The Chairman, in the course of moving the adoption : 
report and accounts, said: —As you are aware, we passer irae 
lution on April 22nd increasing the nominal capital to Lon fi 
and an issue of 200,000 “B* cumulative preference shares pan 
which will provide the compe 


4 will he mate immediately We are co™ 
. ; : . a . are coo 
with the extra working capital it so greatly needs. € 













































‘ed that we shall be able to make good use of the new capital, 
nunc usal of the balance-sheet will show it to be a fine invest- 
sod a pete the subscribers’ point of view, as there are already 
meat tro assets over and above the liabilities and the existing 
sufbcient capital to cover the new issue without the cash brought 
pierce while the profits of last year were sufficient to pay 
. "existiDg preference dividend and leave enough to pay the 
the oF iq the new capital four times over. “‘ Loans from bankers 

ees” now amount to £264,000, an increase of £160,000, 

and Fhich was obtained from the company’s bankers, and which 
G be regarded entirely as having been spent in stock. “ Trade 

aj ors” are less than last year by about £17,000. As I men- 
ned jast year, we are often compelled to pay cash for things 

sich we formerly bought for credit. ‘‘ Special reserve against 
a siaaencie®, £50,000,” requires explanation. Some time ago 
eee acquired the old-established and big business of 
fessrs Cavander of Portsea and for a time manufactured and 
—_- brands. We then formed a company with a capital of 
-» 90, to whom the whole of Cavander’s business was sold, your 
«pany subscribing for 47,998 shares. The rest was subscribed 
- py other individuals for cash. y 

sited in a capital profit for your company, and the directors de- 


ma’ 


stingencies, and they have increased the amount out of profit 
, the figure at which it stands to make it a round sum. The 
‘nares are included in the asset “Investments in associated 
undertakings and War Loan,” but as the accounts of Messrs 
ravander’s, Limited, are made up to the same date as our own, 
‘return is included in last year’s accounts for dividend, although 
there is a substantial one to come. 


GOODWILL. 
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| asked to sanction, we shall p 
| reserve. The reserve will 
The arrangements made re- | 
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additions have been made, the depreciation written off is greater 
than the increase. “ Stock.””—This has increased by £180,000, and 
as I said, explains why the loans have so increased. Tt has always 
been the policy of your board to hold sufficient tobacco for their 
requirements for some years, partly with the object of being able 


‘ purchase little when crops are not good, and partly so as to 
an always we ‘l-matured tobaccos to work. During the war we 
were perfor e unable to Carry as much stock as we s! ild have 


liked ; now it is our intention. as and w hen the markets are favour- 





able, to build up the stock again. The valuation is at st, except 
when there has occurred a drop in the market since the purchase, 
and in that case we have valued at the m arket price Due allow- 
ance is made for all obsolete and doubtful materials Debtors ”’ 
have increased about £25,000, and ample reserves have been 


made for bad debts. The net profit shows an increase of £17,000 
due to a very great extent to the public demand for higher-grad 
After the payment of the preference dividends, interim 


ordinary dividends the fir 


3 
-1 | . 1 — nl 
lal ordinary dividend you will be 
ropose to place a furthe ? 
then be £60,000 and we sha 
forward £94,000, subject to the payment of excess profits duty in 


tw 
_ 
om 
O 


1 


| respect of the profits of the year 1918. 
ted that this should form the nucleus of a special reserve to meet | 


| see no limit to the possibilities in store. 


THE FUTURE. 
With regard to the future, the business has surmounted all 
difficulties in a way that shows its inherent strength. To-day it is 
strong and vigorous, and with the control finally withdrawn, I 
I do not wish to burden 





| you with statistics, but I should like to say that the volume of 


On the assets side, the first asset is that of goodwill and brands, | 


and I wish to lay emphasis on the nature of this asset. I think 
your company enjoys a unique position in the respect that I 
sersonally, and very many more people, would be pleased to give 
the sum of £127,000, and even more, for one brand alone, viz., 
B.D.V. You would still have left, after selling that brand, many 
thers, and a very big business. It is apparent, therefore, that 
this item is, and has always been, considerably undervalued, and, 
a moreover, in the case of a voluntary winding up, would practi- 
. ally assure a payment in full of the whole of the subscribed 
apital, including the ordinary shares. 
lands and buildings,” you will see we have spent nearly £10,000 
here. This was done to complete the purchase of the remaining 
property adjacent to our factories in Commercial street, and the 


ed whole now comprises a most valuable island site at the corner | 


f Commercial street, just outside the City boundary, and the 
h ‘ompany is to be congratulated on acquiring so valuable a pro- 
‘ perty. The company is now in a position, should it desire to 


jo so and at a favourable time, to considerably enlarge its pre- | 


e: sent factories. ‘* Leasehold building.’’—This property is being 
lepreciated year by year so as to be reduced to nothing at the 
xpity of the lease. ‘‘ Plant and machinery, &c.’’—This asset is 
about £5,000 less than last year, due to the fact that, although 
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trade done in the first three months of this year (1919) was 30 
per cent. greater than the corresponding period of 1918. I think 
that speaks for itself. Comparing our present position with that 
of 10 years ago, when the company was formed, I am sure you 


| will be interested to know that the value of our sales in 1918 was 


Passing on to “ Freehold | 
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five times greater than 1g09. As you know, events point to the 
cigarette becoming the most popular form of smoking. and we 
are well to the front here. We have the most modern machinery, 
and shall be getting more as soon as it can be shipped. Our 
cigarettes find favour wherever they go, and, at the same time, 


| we have maintained our hold on the pipe tobacco side of the 


business. It is our belief that there is a greater future for the 
British-made cigar, that it is only necessary to conquer the pre- 
judice now existing against it for the smokers to recognise that 
as good a cigar can be made in England as in Havana. With the 


| coming of peace, which we all hope will not be long delayed, I 


look to see labour conditions settled in a just and equitable manner 
for all, resulting in a revival of our home industries and export 
trades, and a period of prosperity in which all will share. 

Mr Philip Phillips seconded the motion, which was carried 
unanimously. 

Previous to the annual meeting, an extraordinary general meet- 
ing was held at which, on the motion of the Chairman, seconded 
by Mr J. Van Den Bergh, the resolution passed on the 22nd ult., 
altering the articles in reference to the increase of capital, was 


confirmed. 


GREAT rea 


LOp mn 


| 
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£6,472,714 








Thismapshowsthe location 
of the Bank’s Branches and 


indicates the territory 


covered by its organisation 
Agents and Correspondents throughout the World. 
Re 


Head Office : 


Old Broad St., London, E.C.2. 


Represented throughout Ce tral America by— 
THE COMMERCIAL BANK OF SPANISH 
AMERICA, LIMITED. 
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to be congratulated in possessing a fine 
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: ELECTRIC SUPPLY AND TRACTION COMPANY, 
ee LIMITED. 


INCREASED PROFITS—FAVOURABLE FUTURE PROSPECTS. 


e annual general meeting of this company was held, on the 
a ae at Orient House, New. Broad street, London, Mr John 
G. B. Stone (the chairman) presiding. ; 

The Chairman said that the company had been fortunate, in 
view of the very difficult conditions prevailing, in securing an 
increase in profits—a result which would not have been obtained 
but for the very efficient work of the staff in Cawnpore. The sales 
for the year had amounted to 4,105,126 units, an increase of 
112,827 over last year. This increase was made up as follows :— 


















































- ° Property, 
forward to their getting very satisfactory returns on and | 


100k 

ment. In conclusion, the Chairman moved the , a inves 
report and accounts. PUON Of the 
Mr H. E. Snagge seconded the motion, which was a 
agreed to, and resolutions were passed declaring aDimous', 


i i = the vid 
mentioned and re-electing the retiring director and sme id 
- TS. 


er 
“uy 


es 


WINDSOR (F.M.8.) RUBBER ESTATE, LIMITED. 
DIVIDEND OF 20 PER CENT, MAINTAINED. 
The ninth annual general meeting of the Windsor 


: > caaal ; (F.M.s 
2, for lighting and fans, 85,106 for power, 11,907 for public | Rubber Estate, Limited, was held, on the 6th inst., at the : 
li oat 6,275 more units were used in the car-sheds and | 149 Leadenhall street, London, Mr E. L. Hamilton (the io 
offices, while the special contracts were less by 62,556 units. The | presiding. 


lighting and fan units realised about 4d more per unit, the power 
a fraction more than last year, and the public lighting a fraction 
less. Practically everything on the expenditure side showed an 
increase—an experience, he believed, common to all undertakings 
in these days. The capital expenditure for the year was £2,610, 
being on account of machinery and additions to generating 
station. As regarded the future, the directors considered the 
prospects favourable to the gradual development of the business 
and its earning capacity, but, apart from the ordinary growth 
among smaller consumers, they had under consideration the ques- 
tion of erecting and establishing a station for supply in bulk for 
the purpose of generating at a cost sufficiently low to enable the 
company to secure the power loads of the large consumers,. mills, 
&c., and at the same time to be able to draw their own supplies 
at a very much lower rate than it was possible for them to 
generate current at their present station. They were making a 
small increase in the dividend of 4 per cent., placing £6,000 to 
depreciation and renewal account, and had written off £1,000 
from debenture issue expenses. Out of the 11,979 shares offered 
to shareholders a short time since at par, under Treasury sanc- 
tion, only 8,795 were subscribed. Of these, 3,591 were taken by 
the directors, and there remained 3,184 unissued. That the share- 
holders failed to absorb this small amount brought forward the 
necessity, in the interest of the general body of shareholders and 
of the undertaking, which had obligations to fulfil, that there 
should be powers for the board to pay an underwriting commis- 
sion to secure the subscription of capital when it was required. 

The report was unanimously adopted, and a final dividend of 
s$ per cent., making 8 per cent. for the year, was declared, it 
being pointed out that this represented a return of just under 5 
per cent. on the original capital. 

At an extraordinary general meeting, a resolution was passed 
altering the articles of association, with a view to giving powers 
to the directors to pay an underwriting commission up to 10 per 
cent. on the issue of any new capital. 


The Chairman said: You will have seen in the Teport the jos 
i i ss 
we have sustained in the death of our colleague, Captain Mugtorg. 
in December last. Captain Mugford was associated With others iz 
the opening up of the Windsor Estate, and was a director Of the 
company since its inception. I am sure it will be the Wish of 
the shareholders to record their sympathy with Mrs Mugtorg 
in her loss. We have been fortunate in securing Mr W \ 
Seeley to fill the vacancy on the board, and you will be ass 
presently to confirm his election. The total cultivated area of the 
estate is NOW 1,413 acres, against 1,374 acres a year ago. This s. 
due to the planting up of 70 acres and to the abandonment, op th. 
advice of our visiting agent, of 31 acres planted in 1910 on low 
lying ground, which were never likely to be of any value. The pe 
increase is, therefore, 39 acres. A further 70 acres are felled, an: 
our programme provides for the planting up of this area durin: 
the current year. This will bring the total cultivated area up t 
1,483 acres. The proposed appropriation of profits provides {o; 
the setting aside to-day of a further £1,000 to development account 
which, with depreciation to be written off during the curren: 
year, will be sufficient to provide for capital expenditure up to the 
end of 1919. The further amount required to bring the 1,433 acres 
to maturity is estimated at approximately £3,500, spread over the 
next four years. 

In my address a year ago I told you we had agreed to curtail 
our output in accordance with the restriction « heme of the Rubber 
Growers’ Association, and I prepared you for higher costs of 
production in corsequence. We harvested a crop of 323,099 lbs, 
against our original unrestricted estimate of 410,000 lbs, and 
this crop was produced at a free on board cost of 15. 0.494, 
against 10.8:d in the previous year, an increase of 1.68d per 1b, 
which, under the circumstances, may be considered quite satisfac, 
tory. The greater portion of the crop having been sold for shiz 
ment to America or locally, it is difficult to quote the Lond: n 
equivalent, and we have, therefore, given the net price realised at 
port of shipment, which was 1s 9.20d per Ib. The profit for the 
year was £10,579, and although this is less than half the proft 
earned during the previous year, we are able to pay the same 
dividend—namely, 20 per cent.—as we paid a year ago. This 
is due to the incidence of the excess profits duty. In 1917 we had 
to pay £6,030, which was £1,800 less than we estimated, and for 
1918, the period which we are now reviewing, our auditors esti- 
mate we shall be liable for only £1,730. The prospects for the 
current year are quite good. The manager estimates the crop at 
450,000 Ibs, a considerable portion of which has been sold forward 
at remunerative prices. The estate is in excellent condition, the 
labour force is sufficient for ordinary requirements, <nd the healt! 
of the force, apart from the influenza epidemic, has been dt 
Our manager, Mr Pike, has carried out his duties satisfacton! 
under difficult conditions, and the thanks of the shareholders are 
due to him and the staff for the good results obtained. The Chatr- 
man concluded by moving the adoption of the report and accounts 

Mr H. E. Snagge seconded the motion, which was unanimous) 
adopted. 





SUNGEI BATU (MALAYA) RUBBER ESTATES, LIMITED. 
EXCELLENT RESULTS AND GOOD PROSPECTS. 


The sixth annual general meeting of the Sungei Batu (Malaya) 
Rubber Estates, Limited, was held, on the 6th inst., at the offices, 
140 Leadenhall street, London, Mr E. L. Hamilton (the chairman) 
presiding. 

The Chairman said: You will observe in the report that the 
cultivated area is now 1,507 acres. We have, thereiore, completed 
the programme we have had before us for several years past—viz., 
to bring the planted area up to 1,500 acres. Of the area under 
cultivation, 854 acres are mature, and we hope to bring the balance 
to maturity without encroaching to any appreciable extent on our 
revenue account. We consider it will be sufficient to set aside 
to-day out of profits a sum of £1,500 for development, against 
£4,000 appropriated a year ago, and, although the net profit 
is only £0,662, as compared with £15,398 in 1917, we are able to 
increase the dividend for the period under review to 15 per cent., 
against 12} per cent. paid for the previous year. This is due 
to the smaller amount we have considered it necessary to appro- 
priate to development account and to the fact that, according to 
the calculation of our auditors, there will be nothing to pay for 
excess profits duty in respect of these accounts, whereas for 1917 
we had to pay a sum of £5,207. The crop harvested under the 
restriction scheme of the Rubber Growers’ Association was 241,707 
Ibs, against the original unrestricted estimate of 320,000 Ibs. Asa 
consequence of the restricted output, I foreshadowed when I ad- 
dressed you a year agoa higher cost of production, but I am glad 
to be able to tell you that the free on board cost, 11.80d per Ib, is 
Practically the same as in 1917, when it was 11.77d per lb, for 
which the manager deserves our congratulations and thanks. The 
§teater part of the crop having been sold for shipment to America, 
it is difficult to arrive at the London equivalent. We have, there- 
fore, given you the average net sale price at port of shipment, 
which was 1s 10.38d per lb, which, I venture to say, is very 
satisfactory, and reflects great credit on our selling agents. 

There will be very little new rubber brought into tapping during 
the current year, and the manager has estimated for a crop of 
320,000 Ibs. A considerable portion of the crop has been sold 





CAAMANO TENGUEL ESTATE, LIMITED. 
DECREASE IN PROFIT EXPLAINED. 


BETTER PROSPECTS FOR THE CURRENT YEAR. 


The ninth annual ordinary general meeting of the shareholders 
in the Caamafio Tenguel Estate, Limited, was held, on the 8th 
instant, at the registered office of the company, Orient pam, 
New Broad street, London, E.C., Mr A Simson (the chairman 
presiding. 

The representative of the secretaries (Messrs Kilbu 
Co.) having read the notice convening the meeting and the report 
of the auditors, 

The Chairman said :—Gentlemen,—You will no doubt allow - 
to take the report as read. From the accounts before you you we 
have seen that the net profit of the past year was £5,296 3 - 
against £16,471 108 gd in 1917, and in view of the complete dis: 


rn Brown anc 


forward at satisfactory prices, and the prospects for this year are| organisation of trade which continued throughout the yeat, 
quite good. The estate is reported by the visiting agent to have an ot come 


the absence of shipping facilities, such a poor result cann 
to us as a surprise. With the balance of £12,038 6S 7d brough 
in, we have a sum of £17,334 10s 6d available, and, although = 
is not an amount we should in ordinary circumstances — 
sufficient for a liberal distribution among shareholders, we ** 


exceptionally healthy appearance all round. and he says the 
growth of the young rubber is excellent. Every effort is being 
made to increase the labour force, which is insufficient for present 
requirements. Now that the restrictions for the importation of 
labour from India have been modified, we hope our efforts to get 
more labour will meet with success. I think the shareholders are 
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-nion that the dividend on the preference shares should | 
t of opimt 


sal! We therefore recommend this course, and have no doubt 
id. We 
ep 


gill support our recommendation. 
ard will be reduced to £7,822 13s 7d, but we have, 
ble grounds for hoping that circumstances this 
<j] be more propitious to us, in view of the fact that ship- 
‘cilities have lately been improving and exporters have been 
pas active interest in the Guayaquil cocoa market, whence 
ae “of considerable volume have been made to France 
i americas With this country trade has been impossible owing 
ae restrictions imposed and maintained longer than in other 
te It is, of course, too early in the year for us to form 


whe carry forw 
+ chink, reasona 


ear W 


supments oO 


eae of what the crop is likely to be, as its harvesting falls 
sy Piio the latter half of the year. The “ Monilla” blight 
mains 


- creating considerable damage over the plantations, especially 
"ees of the Venezuela variety, which. although a tree of 
ole and more prolific yield, yet seems to be somewhat more 
xeptible to blights than the “ National’ variety. The latter is, 
aahiiia being once more given the preference in the new planta- 
roi The damage by blights on cocoa estates generally in 
; sador is being systematically studied by an expert, who hopes 
» fod means to mitigate the evil. 

THE CROP. 


ur crop last year Was 25,552 quintals, against 36,145 quintals 
3 the previous year, showing thus the heavy decrease of 10,593 
ssintals. while the price was about 14 sucres lower. We may 
fas be thankful that the results have worked out as well as they 
a jone. You will have noticed in the new Budget statement 
bat among various other staples, cocoa is to be accorded prefer- 
ential treatment within the Empire, and, although this is a 
Rritish company, its estates are in foreign territory and its pro- 
duce is sold there. The import of its cocoa into this country will 
thas be handicapped to the extent of the differential duty—namely,- 
one-sixth of 428 a cwt, or 7s. This, however, I do not think, will 
afiect our trade to any appreciable extent, since but little Guaya- 
quil cocoa comes here, and, the comparatively small imports being 
of finer quality than the general bulk, and being required for 
special purposes, we may reasonably hope they will not diminish. 
| have no further remarks to make, but before putting the reso- 
lution to the meeting I shall be very glad to answer any questions 
which any shareholder may wish to put. In the meantime I 
will propose, “ That the directors’ report and accounts for the 
year ended December 31, 1918, be and are hereby received and 
adopted.” 

Mr. Enrique Stagg seconded the motion, which, in the absence 
i questions, was put to the meeting and carried unanimously. 
The Chairman next moved:—“That a final dividend of 4 per 
ent., making 8 per cent. for the year, be paid upon the prefer- 


ence shares.” 

lonel A. G. A. Durand, C.B., C.I.E., seconded the motion, 
which was unanimously adopted. 
On the proposition of the Chairman, seconded by Mr Enrique 


agz, Colonel A. G. A. Durand was re-elected a director of the 
Mr W. Ricketts proposed the reappointment of the auditors 
Messts Deloitte, Plender, Griffiths and Co.), which was seconded 

b _Mr H. J. Owens and unanimously agreed to. 

proceedings then terminated. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





| Total Receipts into 

|_the Exchequerfrom_|___ Receirs, — 
| Apl. 1, 1919,/Apl. 1, 1918,, Week Week 

| to to 

















ended = 
| May 3, | May 4 May 53, ay 
————__ |__ 1919, is.’ | isis. | 1918" 
ances | pose 3 
oe oe T. 
ofEngland......; .. | 11,065,824 - os 
Bank of Ireland :°°°"" __ 1,733,682) cae 
..._ REVENUE, |) = 
a tite eeeeeeeeees . - | 12,113,000) 2,881,000 — 
Sens Bes Duties = 4362.00 941,000| 729,000 
ii ccstsscess, } 1,190,000 355,000 182,000 
ploase Duty es: See j ee 2C,000 25,000 
(ade ii a aati 
uper-Tax)..., ee 1, 
[cate Profite Duties, dc. | 7,141,000, 9 148,000 
Value Duties. ’ "5,000 
aa Gies.........0°°°"° oe a 700,000 
pore Lands deine a oie 
Loans tcf" Sundry | - 5 
Miscellanetga'******#+0+8. > om oe 895 895 
Bn ccce | | 
Remnne ete | 944,308, 7 57,914 





— GBS B05 14,561,000) THAIS SS 


| 
CONDITIONS IMPROVING. 
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Te es 


OTHER RECEIPTS. 








Repayment of Advances for Bullion 250,000 430,000 “ 120,000 
For Treasury Bills for ET cuccee 352,505,900, 421,366,000 55,756,000 87,287,000 
_ s% Exchequer Bonds, 1930...... a 799,500 795,400 
ar Savings Certificates........ } , Ot ; 
~~. Othe a created under the —— on ay ee 
ar Loan Acts, 1914to 1918 ...... 47,874,583 49,600,912) 24,270,155 9,716,684 
For National War Bonds........... #22,427,000 066,000 010 : 96,000 
Temporary Advances :— sees $22,427,000 79, 4,230,000 12,5 
“— and Means........ eteeeses __ 55,500,000 ___92,500,000' 7,000,000, 15,000,000 
. rota. ieiSinibaitiittisdaemacaecine 974,538,662 737,667,645'106,717,155 141,529,893 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of ; 
the Exchequer to 
meet Payments from —— Issvzs. ——, 
Apl. 1, 1919, Apl, 1, 1918, Week Week 
to to ended ended 
May 3, May 4, | May 3,; May 4, 
either: bmnnneesh 1918. |_—«1919, 1918, 
EXPENDITURE, | : £ é ea 
Permanent Charge of| 
Si Aibiendidunedeenena | ee 3,148,338 2,706,446 
a &c., on War) 
eee ee | 47,223,965 16,368,283 12,848,714 9554 
Payments to Local Tax- | r _— — 
ation Accounts, &c..... | ee | 190,000 190,000 a ai 
Other Consolidated Fund | 
Services teteeeees ceese ee { 261,470 242,073 31,581 44.197 
Supply Services ........| ++ ___|_ 129,147,150 244,228,600 28,178,050 54,224,100 
Expenditure........ ~ | 179,970,923, 263,735,408 41,058,345, 55,177,851 
OTHER ISSUES, 
For Advances for Bullion .......... 250,000 700,000 100,000 150,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904.... 84,909 84,909 ee 
Under Telegraph (Money) Act, 1913.. 40,000 ee ee 
Under Post Office (London) Railway 
Di chikwitencckmdgaswiiaeiane os 12,000 ee 
Under Housing Act, 1914 ............ 25,000 106,300 25,000 : 
For Treasury Bills for Supply ...... 308,650,000! 436,078,900. 41,541,000! 82,870,000 
For War Loans, Exchequer Bonds, 
&e., under Section 4 of Finance 
MET a nehideuic st dnenniasesadnte 3,726,927 4,807,909 3,215,204 2,889,467 
For War Expenditure Certificates 
under War Loan Act, 1916 ........ sa 11,800 ee 2,400 
For other Debt under the War Loan { 
EO IE ov cccinccceseccates 16,221,490 6,598,112 6,821,234; 3,146,905 


For Depreciation Fund under the 
LS ees 
Issues under the Civil Contingencies 
I A EN cancun nnanceevees 
Old Sinking Fund, 1910-11 :— 
Issued under Finance Act, 1311— 
OEE SEPP ccccc ce ccescocee 
Temporary Advances repaid :— 
WEB GRE TERRE e cc ccccccccccccces 


2,660,022 
26,000,000 ee 9,500,000 


20,000 ee 


33,000,000 8,000,000 4,000,000 oa 

~ 567,949,249, 722,814,460 106,260,783 144,236.62 

Balances in Exchequer :— May 3,'19. | May 4,'18. In.or Dec. for Week. 
Bank of England.......ccccccess 5,380,771 12,890,796 + 381,722) —2,694,088 
OE ERE 1,208,642 1,962,389 + 74.650\— 12,642 


6,589,413 14,853,185: + 456,372'—2,706,730 
Memo.—Treasury Bills outstanding on May 3, 1919.... *£1,000,179,000 
* Includes £186,000, the proceeds of which were not carried to the Exchequer 


within the period of the Account. 


t Excluding sales through Joint Stock and Private Banks not yet brought to 


account, A 
Treasury, May 5, 1919. 





CURRENCY NOTES ACCOUNT. 








| 
| Redemption Account, 


2 Advances to 
nme. | Seg Ts 3 
an - eS Oa So _ = | —3 
Date. | ficates §¢6 E wo 5s of fabs Bou a 
| Out- 338 3 } £3 2:2 begs S2c% 
standing. 5 g fn 8a i aA 3 ao ) a ag 
at 2: | he Fe £ & |% £ a 
Aug. 26) 21,535,065 6,301,650 3,810,000 re 11,423,415 


Sep. X| 28,408,606 ee 
Deo. x 58,478,164 ee 169,000, 600,000 


1915. | | 

52} 1867s. 159,000 .. | 27,500,000; 691 8,623,177 5,517,690 
Funes se 576801 302,665 139.000 | 28,500,000) 61's, 9,585,826 8,654,638 
Bep. 2$| 72,022,325 443,455 214,000 382,500) 28,500,000 33° 20,400,000 22,369, 
Dec. 2° 103,125,099 723,328 159,000 249,000 28,500,000, 27 64,620,363 20,535,864 
1916. 

22 991) 1,029,030 144,000, 53,000, 28,500,000! 26 71,121,076 7,901,945 
Funsdé 122,099°278 1'704,004 104,000, 36,000, 28,500,000) 234 88,157,692, 7,005,590 
Sep. 27/ 131,525,480| 2,389,854 94,000 36,000) 28,500,000 21 99,320,972 62 
Dec. 27| 150,144,177 2,430,151 64,000 40,000 28,500,000} 190 118,102,160 6,868, 


'3s| 144,687,070, 5,000,568 3,399,000 250,500) 28,500,000, 19°7 110,668,152, 6,869,986 
serdh| IBLETSBTE, 449156 1,313,000 255/500, 28,500,000 17€ 132,484,251 5.564081 
Bep. 26) 178,639,755| 7,422,488" 93000 235,000) 28,500,000] 160 152,061,555 5,166,648 
Deo. 26 212,782,295, 8,554,029 39,000 675,000, 28,500,000, 154 186,636,709 5, 485,61 


1918. celaamaeie 
. 27| 228,149,289 9,717,690 39,000} 675,000 28,500,000) 125 202,855, 

dees) mec ities a) Sa BSNS ts Sa 

Och 30| 287; so 9-9 266,704,356, 4,897,832 

Oct. 30} 287,585,086 13,127,112 ee | 610,000; 28,500,000 $9 ete ion 
.27| 296,341,434 13,244,464 ee | 590,000 28,500,000; 97 813, a) 44 

Deo. 3 323,240,501 15,529,276 ee | 570,000 28,500,000 83, 305,153,409; 4,566,568 


1919 


000; 4,£00,000| 158 10,923,546 9,103,560 
169,000, 600 181500,000 48] 9,923,546 9,285,618 


wei Gime | Be Bie oie te 
. | 309,481,784 14,866, shied , 247,010, 6,05 

vty aiiteiienee, «| SRO RERES 2 Bear sate 
ei iainaricimas | (ae Re 1 geo tee 

May 7) 347,240,275 16,149.740 ee 450,000 28,500,000 83 330,095,825! 4,246,199 


mee 
a ow enlist 


facanticey wait 
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BANKERS’ CLEARING RETURNS, | 



































CHILDREN’S EDUCATION in letting! ee 
secured by a Policy in the ee ee 
CLERICAL, MEDICAL & GENERAL ||#9"P"cccccccc| “Osis SSR shoe Mises! 

|_ See | “RS | asta Bi 
LIFE ASSURANCE SOCIETY, Tee date IND oaeceeeeeeee| amaaaNe | ees aoa Seam I set 


De | + 826,440,000 | + 149.904 
tnarenno or Deseeare to no{| = Nina. |= “ite |S Spee 












15, St. James’s Square, London, S.W.1. 




















Total for AONB nvvssevecieeeeeee | aaetanpanD | aT¢a300 | age 
EXAMPLE.—Parent aged 30 with son aged 3 can || tncrease or Decrease in Isis {| + 1804255000 rea ¥ tas 
provide 5 annual sums of £100 each, payable on 14th, sabe nemennaeieia —— 9% |= it —— 


15th, 16th, 17th and 18th birthdays of son, £500 in PROVINCIAL CLEARING RETURNS. 



















































































































































































Geiieretieneuietos Asset 
all, for an annual premium of £38 13s. 4d., for Acad on aes . Gold wvvreeetet® 
° - TENS jf asda enemas _1919, ; Inc. or Dee, pevoesee® 
which amount he can claim up to £5 5s. annually ad £ | - To as 
ate oo) ne Sr nc cdmecsnasiascescess 4 - 
from the Income Tax authorities. The whole £500 is ——— Zee} ee 24050 ‘ 
. . ° - a.” ae ee Peo en ee lenes 7 ¥ r >» 2 2 i ; 
paid at once if the parent dies before the benefits begin. DUBLIN ..... intends adikhé wwenanwenee 98,253,80C _ 111,136,800 \+12.883,000 mi 
LBBDG ...cccccccccccccvccccesccccees | 17,664,80C | 19,494,800 1+ 1830000 ~ 
TD . . I | ED cccccccessceccoccssccess | 12,443,00¢ | 15,272,000 |+ 2829000 | a 
Ph nintbieeeanntenwennnies 157,604,50C _ 194,857,200 |+ 37,252,700 | a Cus 
The B ankers: Gavette elle, NEWCASTLE-ON-TYNE............ | 32,531,600 | 32,802,600 |+ 2m.00 | te 
BOTTINGHAM ................00s008 | 10,940,50¢ | 11,462,700 |+ szaam 4 Asse 
gee ___ | GHEPPFIELD............... sreseeees! 20,556,300 | 21,335,800 |+ T3500) cris wat 
cS - sg xXx nn Lass 
BANK OF ENGLAND. FPOREIGN BANK RETURNS. fecurities ---- 
Week ended Wednesday, May 7, 1919. Crea San 
ISSUE — ‘ BANK OF FRANCE. Deposits soos 
Notes issued ...... 102,939,470 | Government debt.... 11,015,100 | Comparative Increase 
| Other securities .... 17,434,900 | May 8, Mayl, May 10, —__° Decrease. een 
_______ | Gold coin and bullion 84,489,470 | Asis” | agis,” 1918 Lass . 
102,939,470 | 102,939,470 erica astas ___|_ Week. —— a 
Assers. Rr é £ vag ees 
— DEPARTMENT. Gold coin and bullion .... 221,908,000 221,890,000 215,216,000 + “pecs chums Mi cosnoo ts 
; £ Of which held abroad ..| 79,131,000 79,132,000 81,484,000 — 1,000 — esa Discounts &° 4 
2. Proprietors’ capital.. 14,555 000 Government securities 49,452,735 | Silver coin and bullion ... | 12,345,000 _ 12,428,000 10 ,233,000— 83,000 + LiaBi 
5 Rest ....+sse++e++ 3,106,945 | Other securities .... 79,477,023 | Discount and advances... . (120,596,000 121,081,000 150,729,000 — 485,000 — LOL soe sce 
5 Public deposits .... 23,691,566 | Notes............-+ 26,157,505 | notes AMTEO 1 srms7e00 1364012000 1osos73o00 + 1527520 «A Deposits... 
| Other deposits ......115,161,359 | Gold and silvercoin.. 1,437,925 | Government deposits ....| 2,484,000 1,684,000 1,879,000 +  800,000+ sit The Montt 
3 Beven-day and other Private deposits ..........'157,535.000 135,369 000 122,081,000 + 2,166,000 + 15,454 shows that a 
i eeeeeeereeeeere v— “— s beld by 
j bills EE a | ers BANK OF NORWAY. ne 
= 
K | 156,525,188 \A April 30 30, Ay ril 22, April : 
= ’ ’ y D, | La 
* Including Exchequer, Savings Banks, Commissioners of National Debt and ‘1918 . | ins. as, Week. Last Yesr, Se a 
Dividend Accounts, ASSETS. j Z i 
¢ | _ Comparison with Previous Wrex and a Year Aco. Coin and bullion—Gold .... 8,90000 wi94000 6755000 “on + 14a A 
, : ae saiehaabeeteeniinenanttedasteed Balance abroad and foreign Tori cash .. 
fe l l SN centnanandidendaameenal 3,805,000} 3,799,000 3,645,000+ 6000+ 16m iniand b lls 
: Amount, /!n¢- or Dec. on/Inc, or Dec. on | Norwegian &Foreign Govern-| Poreign bills 
| . Last Week. | Last Year, ment securities..........++ 691,000, 691,000 - 712,000 . i ope Advances . 
r — —— $$ Discounts and loans ........| 19,280,000) 19,449,000 18,416,000. 169,000 + sit Government 
Ft | M 
f RR a Notes in circulation ........| 23,916,000] 24,402,000 19,741,000|— 486,000 + 4275100 HIE Dove circuls 
4 ) -_ Deposits at notice .......... | 4,203,000) "3,970,000 6,445,000) + — 255,000 — 2.92000 Seposite ... 
fs 4 securities ............ 5,635, a The right of of issue of the Bank of Norway is calculated at—() The stock co! In the ab 
: Other securities 2,750,295 | — 17,933,100 gold (coin and bullion); (2) the available balance abroad up to half the stock ol ls; the Aus 
: Reserve .......... 1335 | — 7,093 gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National kronor at 18 
; Note circulation 379,750 | + 27,098,985 en i Kjébennavn, Copenhagen, 4 to 6 million crowns; (4) an amount cl wd per &; 
Coin and bullion + 251,583 | + 24,561 70 million crowns above the stock of gold. 
% of reserve to liabilities ... rs 14% + 18% 
i NETHERLANDS BANK. 
‘Tauren Montus’ REcoRD. "oe 
/ i | April 26, | April 19, ; April 27, Previous| Las 
f ' -| } 1919, | 1919, | 1918. | Return.| Year 
. | Ewe es Ae ae é é i ° 
‘ S588. Securities | 53 \$ Ooin and buliion~Gold seoenel | 55,279,000 55,550,000 60,480,000 — 271,000 - es 
4 <e | Coin and 2tae in 23\$ Silver ....| 676,000, 746,000!  606,000— 70,00 
: : Date. | Bullion. Beta | Deposits. | Beaking | Reserve, a. Discounts and advances ...... | 52,731,000 29,816,000, 17,021,000 ,sis.o0 + 15a 
& pa =35) IABILITIES, 
ofa ment, eed Notes in circulation ....... | 86,290,900) 85,492,000 78,039,001 + Tago + Sat esa 
a S08 WN Saee Dae PSIG | Deposite....eseererererecerees | 7,672,000, 7,614,000, 5,775,000 + 58,000,+ 870 BRE Bao rate 
1919, | - aed — S19 
a es | s1ioar7 | eaaseass | eachsa30 | assof ese | wm | % | IMPERIAL BANK OF GERMANY. Marcos re 
ae | 81,769,384 | 69,567,235 | 149,013,369 | 136,382.158 | 49 208 os 
f WB oeeeeees | SL6IB.S95 | 70,335,745 | 144,995443 | 135527109 | 29,702648 Age SO | Apt SS | ARTS” | ‘ecara. | ae = ‘mo 
| Mar, 6.000002. | 81,251,063 | 71,092,120 | 154,434,483 | 143/930,754 | 28/608.943 | 18h — ms | in| | Boe = 
BB .ccccece | 82,435,068 | 71,409,045 150,229,898 | 138,854,541 29,47 l Assets. & & 99,407,000 Sao 
19 oon oe aS4ls.7a4 72.207.700 | 149,046. 940 | 1377494576 | | Srantone 19t — Geld seeccececeees coceees 07 735.000 $5 95,592,000 117,200,000 — Te- oe i os 
seme siaall 1 165 4 i } See e eee eee eeeeeee 1,056,000 6,040,000 _— a 
oa on | Baaze 182 | TS 68600 | isco 156,444,524 59 | Bogo5286 | 194— | Treasury notes <.0.2.0... 363,865,000 343,i06,000, 76,760,000 + 20,759,000 + 28 hn § mc 
bee | $5,089,568 | 74,957,470 | 146,601.51 | 135,655.14 | 28'582'098 |} - Bills discounted. ..... «+++ |1577633000) pan (694,389,000 + 140,223,000 + ins — 
EB oovecens | 852.985 | 76212915 | les-a7s.asz | 1seais'76s | 2TaTZOe8 | 19° aa + 140406000 Desi 
ee toons | 85:116,377 | 76162550 | lal'79¢048 | szoisiane | avaokeee | Notes in circulation. ......|133144600u,1293740000 591,04C,000 +_ 37,706,000 + 374 114008 ee 
/ Me seenaha | SSTSB12 | THELTIS | 146/652267 | ISTSLSAG | BGSEROST | eH | DEBOBIEE ---n-eeeseeeree. "000.579,278,000_ 352,750,000 + 147,586,000 + beeen 
H May _7........! 85,927,395 | 76,781,965 | 138,852,925 | 128,929,758 | 27 595,430 | 19% — =o 
4 == BANK OF JAPAN. — 
j Ten Years’ Recorp. * Coan 
. i ee = _ Mar, 22, | Mar. 15, | Mar. 23, Previous vy, { Rese 
’ ba , 1919. 1919, | 1918, © Return. i 
At corresponding date | May 5,/ Mayl0,| May 9, 8, | May 7 Assets, } £ e 5.16.00 
with the present week, | 1909." | 1916.°| 1317, Mine” | isle” hme pengemnenenmmenen fe 380000, 11,155 00 oot dr 20a Com 
soem | ll sieatapeniaia .«| 1,506,000 1,277,000) + ah 
Cireulation (excluding Bank| & ak a Advances. eerie ++ | 39,832,000, 40,949,000, 22,988,000 — 2 1y7000 +6 is 
scvveevecsorsccess 29,217,190 | sadeaso 38,724 4 aS | 416018000 
Public deposita..2.00.00000.0.1 11954569 54838814 54172"724 tee 25.681 566 | Note acannon states -+++| 79,285,000, 79,055,000) 65234,000 + 228000 2a 
Other deposite 220020000.20.20) | 43,934,116) 83,441/906.119,375,972'128,129,817815.161,359 | Poe ent deposits........ 122703 0, 123,859,000) 70,984,000) — bea stat 
- > anne ~ eae ail 1 SBBrrSog 33,187,474 45,049,406 55,871,732) 49 452.735 Private deposits | ceoreccvecess 3,575,000) 3,349, 1 1 904,000 + 
heksitenenieied ‘909, 79,409; | 99) r 
Reserve of notes and coid....| Z76M90 4sss6597 Minsase SOLszSRS| aTseeee UNITED STATES FEDERAL RESERVE BANKS. = 
EE sovccceccecess — aS" i é 
Seaton of aussswe ia 38,462,100, 59,362,727 55,019,611, 61,365,503, 85,927,395 May 5, | April 28, May 6, | “Last i Feb. 2 
EE saasevenosccnsssese | 49% | Be 20% | 18 : 1919. a | si | Ww Mar 
Bank rate of discount 2 Se | 2% | 55 i 5 t% | 198% 2 2 : 000 + 258,700 i 
a , 5% | 65% | 5% | Total gold reserves ........ 433,324,000|433,844,000 194, 620, 00 — 520,08 Fe at : 
ces Of which held by banks . . 189,540,000|189,166,000 571,988,000 + 374.00" hog z 
meseoennes | Legal tender,notes,silver,ie 14,120,000| 14,188,000/ 12,008,000— 68009 * tin, 
ary Ls | Bills discounted for mem- |+ 218,508 "a 
os bers of F.R. Banks ...... 393,356,000 |390,082,000'174.688,000 + 3,274,000) +85 ig i 
Rew Cork + -:-a0e ee a = $4.762- + ; eee apn maashet) 59,056,000 | 37,164,000 52,406/000 + Ne oct 2 [sea 2 
— s am ( RE en eposite.. ...- 28,654 6,000 ,778,000) ' 
«= Bertin ao aii pores 1213-5 | i 52 7 | i6 “ane HBS Total net deposits eaocvens RAID LH OD rani + 437200 720+ 507 ~ 


ederal reserve notes gene 8 


ectual circulation...” sos,aoe,ooc|so1,910,000 51,332,000— 102,000.+3 
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BANK OF SWEDEN. 


- suit April 26, | April 19,, April27,; Last Last 
1919. 1919. 1918. | Week, Year, 
£ £ £ & £ 
Assets. 15,974,000, 15,977,000, 14,316,000. 3,000 + 1,658,000 


eenere 
eososeeee? 


grow abroad and f0re!6 415.000, 7,580,000, 7,632,000,~ 162,000 — 214,000 


Savevte® J 
wish and foreiga GOVEN™| 5.593.000, 3,003,000, 3,886,000) .. ~~ — 883,000 
ment securities «++ 18,647,000, 18,308,000, 13,027,000 + 339,000 + 5,620,000 


LIABILITIES. —ccuee! 38,294,000 39,564,000 32,882,000 — 1,270,300 + 5,412,000 
| 6,470,000 6,016,000. "5,917,000 + "451,000 + _'555,000 


BANK OF SPAIN. 












ena May 3, | April 26,; May 4, Last | Last 
1919. | 1919 | 1918, Week. | Year, 
— £ £ £ £ | £ 
ea 90,446,000 90,445,000 81,685,000 + 1,000, + 8,761,000 
ee ” 25,985,000, 26,011,000, 28,201,000-— — 26,000|—- 2,216,000 
Bre» digcoumts ...-++++, 58160000, 56,618,000 34,697,000 + 1,542,000) + 23,463,000 
aE OEE soveceeees 13,777,090, 13,777,000, 13,777,000 .. | : 
Se bls vsvseneeeeees® 6,000,000) 6,000,000 6,000,000... | 
— ace at 140,847,000! 140,115,000 117,755,000 + _ 732,000) + 23,092,000 
Coe IIL. 43:151,0001 44,399,000) 35/657,000— 1,268,000! + 7,474,000 
NATIONAL BANK OF DENMARK. 
— Mar. 31, | Feb. 28, | Mar.3l,; Last Last 
1919, 1919, 1918, | Month, Year, 
Assets. £ t | 2 a x 
n ip and palliOn ..--eeeeeee- 10,384,000 10,400,000) 10,268,000 — 16,000 + 116,000 
fans and GiSCOUDLS ... n+ 12,256,000, 15,922,000) 10,785,000|— 3,656,000 + 1,471,000 
Debtors abroad.....++.. . 4,207,000 5,398,000} 3,159,000|— 1,191,000'+ 1,048,000 
TUT nscceeseuhs 2,718,000, 1,681,000} 3,446,000'+ 1,037,000 — 728,000 
' 


29,692,000 25,402,006) 19,498,000) + 6,290,000 + 10,194,000 
3,583,000, 8,084,000} 3,359,000] ~ 4,501,000, + 224,000 


SWISS NATIONAL BANK, 





April 30, | April 23, | April 30, Last Last 
i919, 1919, 1918, | Week. Year, 
Asserts. £ z£ £ £ £ 
Opin and bullion—Gold...... 16,802,000 16,788,000 15,051,000;+ 14,000 + 1,741,900 
- Silver .... 2,635,000, 2,626,000, 2,2 53,000) + 7,000 + 400,000 


Derlehens-Kassenschein .... 314,000 386,000 818,000 68,000 — 530,000 
Discounts acdadvances .... 22,149,000 20,380,000) 15,002,000) + 1,769,000'+ 9,147,000 
LIABILITIES, 

Notes in circulation ........ 38,510,000, 36,407,000, 23,009,000! + 2,103,000 + 10,501,000 
Deposits ....secserccceeccess 4,217,000, 4,488,000} 3,315,000|_ 271,000 + 902,009 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to March 31, 19]9, total issues were £1,252,000, of which £375,000 
was beld by the Swiss National Bank, 


BANK OF ITALY. 


Jan. 31, | Dee. 31, | Jan. 20, | Pevious Last 
1919. 1918. 1918. Return, Year, 
Assets £ & £ £ | £ 
A 49,396,000, 51,034,000 42,856,000 —1,638,C00/+ 6,540,000 
Waland DIS 02... .eeeeeees 55,507,000, 35,473,000 28,605,000 + 34,000'+ 6,904,000 
Poreign bills.........+++++- 8,613,000) 12,616,000 884,000 —4,003,000|+ 7,729,000 
ST cllisehccdeuceenns 26,383,000) 30,508,000 20,600,000 —4,125,000 + 5,783,000 
Government securities...... 8,717,000! 8,195,000. 8,939,000, + 52’,000— 222,000 
LisBILITIES, 

Dove circulation ............ 260,882,000 368,934,000 262,244,000 - 8,052,000 + 98,638,000 


Neposits ...........22204.+++ 61,760,000! 61,698,000) 58,522,000 + 62,000,+ 3,238,000 

In the above tables the Russian ronble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at 1s 84 ; the Swedish and Danish 
Kronor at 18 per £; the Norwegian krouor at 18/15 per £ ; the franc, lira, and peseta 
Mo per £; the yen at 10 per £; and the American dollar at 4s, 


LONDON RATES, 











} } | 7 
po fe las fs fe ls ia 
> i» . > > > 
iga|\ 2s |23| 28/85 | 23 | 23 
pam | am an la a~ |an |aAwn 
- 7 ee MR 
Bast Fae etuced from 5§% April) % | % | % % % 1% 
iC Riithits nih ne oie patentee 15 | 5 | 
nomen el discount :— . : | , 5 : , ’ 
ays’ bankers’ drafts......... 75 4) 32 3y75 ? 
Smonths’ do......... Peta 31° y it 3° 3h sy? 
sane = | tttteesereseeseees Sts »| Ste | Sie | Sie | Sit | Ste | SAR 
Ducouns (Treascgy Biliey 277°" ve | is 8 35 8) 3Y5 8 Ste 8 3% B Sis 8 Sf 8 
} months (£99 2s G4d)* ..... 34 «| 3 13a | 
S monthe (£98 4s 1034) * % |34 | 3 3 | 3 
hone piiimnennk nce | 24 3 | 3) 3 24 3 22 3 22 3) 25 3 
Deca alowances’ Bankai Pie iP ir ie? 
Sen re 3 13 13 13 13 





nr ee F — F oe: - 
~Sanged from 42% to 4% on Dec 
‘ 3 ec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
Rates lowered #% on Jan. 2, 19}8, and lowered 4 % on feb. 1 ois, i eae 
rom 53 per cent. to 3 per cent. on June 5, 1918. 





_ Comparison with previous weeks :— 
ge Bank Biils Teade Billa 
ge a secncmieasaii | -srcehsemaeesiittiieta eetetiee cxaisnmniane 
_ | S25 Months. 4 Month. § Months |3 Months. 4 Months.|6 Months 
rm | | ——|—— | — 
ee . ‘1&1 2 
en a Os er 4 og) 4 
Me 2 ig 34 te, 34 fe 34 fs 4 | 4 44 
ot i 4 4 34 4 4 44 
21 ss 5 sy = 34 SA 4 $ | $3 
—_— it te Bish 8 Sm ORG 44 43 i 
de Se gla 4 44 
a ie. wm Ol 4 44 
iad 4 | 4 4 
a ees 8 3} 3 2 3 14 : 4 4 
May 2 “id 3 ts) 36 &B 3% #4 +4 4 i 
B. scent i 3 | 3% Ste 84 z\4 4 
= 8 3% a4 4 | 4 { 
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LONDON COURSE OF EXCHANGE. 














On Usance. Tues., May 6 Thars., May 8 
Amecteotams and Rotterdam.......... Cable 11.69 Lb 16 
a Or eeereccccescececess+s 3 MONth? nom 
ae © Oc ececescccceccces wewceeses Cheque 3015 30-25 
Dino teense ceccce Soccecece Cable 28.70 £8.90 
eeseen cece 3 Months 29.10 29.30 
Marseilles .., 3 Months 29.10 29.30 
Switzerland Cable 23.31 234) 
itto Mont 3.73 8s 
Italian Bank plac ’ oe 3 3 a s 
ee ees seen 3 Months “y om ' 
Dites pepenene aoe a 469} 4682 4693 
Madrid and Spanish Bank places” | Cate oon pet oO ae 5 OO 
i nk places.... Cable 23.15 23.235 23.08 Ty 
Lisbon and Opie 2 0000000070000 oe eles 
ee CEES Wc e cocccccccccecces Dit o2 23 
openhagia 22.0 ‘S| naan | uae 
Christinnia.........000272. ccccecee| Gite | 23) eine wf 
nee naanineets Viniaig bain aie Cable 17.68 17.78 17.93 18.03 
_ PT hebdthbheescecsenewceces 3 Months nom : 
ice weticn cles 3 44 45 <7 46 
OD IIo vc avin cin ccsevesneccces Cable 513 624 él 
COcccerescsesece ) 9iz 23 513 522 
—— and Bombay Demand 1/5 1/58 1/543 ss 
UO. .seeeeeerere 30days’sgt 1/534 ~ 1S84 
FORE!GN RATES OF EXCHANGE ON LONDON 
| Rate Rate Rate 
May 9, May 2, May 10, Usance’ Par 


1919, 1919. 1914. 














Paris --eee. francs to £1 28* 83-88 28 . 54.56 77-15-18 Chea'es. 25°22) 

Amsterdam .. florin to £] il * 76-79 ll * 63-64 9° 79-85 Si a a 

Brussels ...... francs to £1 | 29° 75-80 | 23 e 

Christiania .. kroner to £1 18 * 32-42 18 * 09-11 15 - 18-20 Sight 18°15 

Btockholm..../kronmerto £1 | 18-12-15 | 17°45-48 | 14°00-04 Sight | 18-15¢ 
19 


Copenhagen .. kroner to £1 * 08-12 18 « 75-80 15 - 18-20 Sight 18°15 





Helsingfors ../F. marksto£l 45° 00-25 ox a Sight 25°207 
80008. cc ccc l\drachmeto£! 24° 35-65 < - Sight 25°207 
Italy ........jlire to £1 35 * 50-55 35°10-15 42° 95-42 25! Sight | 25°22 
Switzerland ../francsto4l 25 * 32-3 23° 33-18 19 * §3-60 Sight 25°22 
Madrid ...... pesetas to £1 23°10--13 23° 10-13 10-13 Sicht 25°22 
Lisbon ...... pence to mils.| 31-32 32 —323 29—293 Sight 534d 
Alexandria....|piastres to £]) 973—j 373-—# S7 Sight 97 
New York...../dollars to £1) 4€9}-—69) | 4673—-€8} — 4°7E A Cable 4864 
Montreal ....\dollars to £1 4:823—82j | 4:803—80§  4°81—4 Cable 4 864 
Buenos Ayres .|pence to dols.' 513—51} Sl4—2 513-523 T.1 47°58d 
Rio de Janeiro|pence to mils.| 1443 lial ide 90 days 18 


Montevideo ..|pence to dois 584—59h 


593 — 593 644-654 rf. 61 


Vaiparaisc....jpence to peso | 1044 log loH# 90 days 18 
a |Eng.to Per.£]1; 73 % dis Ti % dis a 90 days Par 
Calcutta...... ister, to rupee! ls 6-6Ad is 6-6¢34 le 6-644 T.T. | is @ 
Bombay ...... ister. to rupee ls 6-64 la 6-62¢,d ls6-6Ad T.T le 44 
Madras ...... ster. to rupee, ls 6-6Ad 18 6-S¢ad ls 6-644 T ls 4d 
Hong Kong....\ster. to dollar) 3s 5d-6d 38 43d-53d | 3s 12d a: 
Shanghai ..../\ster. to tael 5s ld-2d 5s 04 4s 64 

Singapore ... |ster. to doilar) 2s 44-44 28 444-44 2s 44-554 

Yokohama ....\ster. to yen 2s 2-2¢nd 23 24-4d 23 24-2 Lt. 2422d 


FORKIGN ATES 






Open Open 
Bank iiste~ Maret -4ank ita Markets 
Changed. % % Chance: ¥% % 
Paris ..ceesee ADQ, 20,'14.. 6 ee Swiss Bank 
Berlin ..ccccee Dec. 25,'14..5 . places....-.-. Oct, 35,'18.. Bb co oo 
Vienna... - Api, 10,'15.. 6 .. er Oct. 27,'14.. 48 ce ce 
Amsterdam.... Jiy. 1,15.. % Lisbon ........ Jaa.15,'14.. oe se 
Brussels .. .. Ang. 20,14..5 . Stockholm .... Jan. 51,'18.. ee ce 
Rome .... «Jan. 11,/18..5 . Christiania .... Dec.15,'17.. 6 oe os 


” 


Petrograd .... July 29.'14.. 6 Copenhagen..,. dan. 2,519.0 Bh ce ve 


CURRENT RATES OF EXCHANGE IN NEW YORK, 
The Irving National Bank cable the following exchange rates :— 





p Rate Rate Rate Rate 
ir <4 May 9, Apr. 24,, May 1, | May 8, 
| Sevel. | 1918. | 1919. | 1919. | 1919. 


New York on 























London— | : 
60 days ....-+++) | (| 47225) 46275 464 | 4 
Cable....... -+» > | Dollars for £1 4°8666/| 47645 46630, 46775 46 
Cheques ...... | (| 47545) 46550 4°€675 468 
Paris ....... epove tt for $1 ( 5°7150| 6°0750/ 60750, 6 
Switecrland...... ¢ | Prancs for 8 5:18 | {416 | 49675 43650) 5 
SOE cccvce .... | Lire for $1 { 9°01 747 751 |} 755 
Spain Cents forl peseta | 19°30 {| 27°75) 2018 | 20°22 | 20°23 


Amsterdam.. 


Copenhagen . 


Stockholm ...... (3375 | 2665 | 2550 | 2590 
Greece ..... jieumeee Cents forldrachma; 19°30 1945 | 19°23 | 19°20 19°20 
Yokohama ........ Cents for 1 yen | 49°85 §1-75 | 5125 | 51°25 | 51°50 
Hong Kong ..... Cents for Mexican $| 65°65 | 77-00 | 7900 | 8075 | 81:00 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


scsqueiciticiaidinatinaimeiantaenatii 




















Amsterdam........ \Florins to 100marks| 5926 | 3985 | 18°50 | 21-97) | 23°70 

Suleneriont beeees Francs to 100 marks | 123.45 | 80°50 |+36°20 +37°25 44°35 

Copenhagen ....). j | (61°06 | 30°00 30°50 “37°70 

Stackholm ...... }|Kronerto 100marks| 83°88 {5750 | 2925 | 27°75 | 35°75 

Christiania ...... j \.. | 3075 | 4-25 | 385 
+ Rate for previous day. May 5. * May 7. 


| ‘Commonwealth of Australia and 
Dominion of New Zealand 


Union of South Africa. 


Australia and May 9, 1919. April §, 1919. 


London on 
Australia and New Zealand London on South Africa on 
New Zealand. on London. South Africa. London. 


Buying. Selling.| Buying. Selling. 





{ 








|ainz| AINZ A|NZ A|NZ 





ee EL ae cork ie 


Cable... 100s 1 |. juoigjzol |” .. 


Cae nial 974 9Mipar par| 99 | 99 L90p10) mi oli 
30 days . 97 97 | .. | -. | 98H) 98E2 1003:12 dis) .. if % | os 
60 days .| 964) 963, .. 98¢| 984 993 94 2te at < Too ee 
90 days | 96 96 | ee ve | se | ee | ee | GS 0 eo = 4. « 
| 120 days. ba. 5 oul eek sek oe} Ot Pa 34 99 ae BA on 








* 77-82 ‘ Cheq’es 25°22 





-. | Cents for 1 guilder | 40195 i825 “0 187 4087 39°675 

BE cccccces Cents forl rouble | 51°50 | rom nom nom nom 
jo wee) | | ¢ S110 | 2490 | 2485 | 24°55 
Christiania .... >| Cents forl kroner | 26°50 | ; 31°25 | 25°65 25°70 25°40 


| » Rate, Rate,| Rate, Rate, 
| reset, May 8, April23, April30. May 6. 
evel.) “j9i8 | 1919. | 1919. | 1919. 








Buying.| Selling., Buying. Selling 
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INDIA COUNCIL DRAFTS. 


Tenders for Rs.60,00,000 in bills and telegraphic transfers on | from day-to-day during this week have been as follows 


India were received on May 6th at the Bank of England. The 
following is a statement of the tenders sent in :— 





Bills. 
Tendered. Accepted. Per- 
Rs. Re. centage. 
‘ Deferred Tele hie Transfers. 
ie tha  seoseeselsenertneente 1,53,55,000 ~ee- 48,86,000 ...... 31 
Immediaie Telegraphic Transfers. 
Ws GA cscerscscevvvveccccees 35,00,009 .....- 11,1400 ..0cc-. Sl 
Total bills and transfers 1,88,55,000 ...... 60,00,000 
The amounts allotted were :— 
eee In Deferred In Immediate 
In Bills. Telegraphic Telegraphic 
Transfers. Transfers. 











~—_——_- 





—— a 
et 














Rs | Res. 

Drafts on— 

: 21,93,000 at 1s 5.9374 | 2,39,000 at 1s 64 
oe an ps 14'89,000 at 1s §.937d | 8,75,000 at Is 6d 
RENE” higcebied | a ' 12,04,000 at 1s 5.9374 <4 

Totals ...... 48,856,000 11.14,000 


The amount to be offered on May 13th will be Rs.60,00,000. 


InDIAN TREASURY BILLs., ; 
Up to April 26th Indian Treasury Bills were issued to the 
following amounts :— 


Rs. 
October 16, 1917, to March 31,1919 ..... + 136,39,05,000 
April 1, 1919, to April 26,1919 .......+0 5,95,60,000 
142,34,65,000 
Bills discharged or discounted .......... 91,44,45,000 
Bills outstanding on April 26th.......... | 50,90,20,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended May 7, 1919, the 
stock of coin and bullion showed an increase of £251,583 
compared with the previous return. 

Messrs Samuel Montagu and Co. write, on May 8th, as 
follows :—“ Gold: The Bank of England gold reserve against its 
note issue is £84,489,470, an increase of {285,120 as compared 
with last week’s return. The Director of the United States 
Mint has issued the following estimates of the world’s produc- 
tion :— 

(In Thousands of Dollars.) 








1917. 1918. 

British Empire— $ $ 
ee ae 203,748 .. 187,500 
CT cine cncetabacwel ocooe 6 oo 6D 
SE 15,200 .. 14,782 
PEE dcccdacesesceese 10,756 .. 10,000 
265.648 .. 243,282 
United States of America........ 83.754 .. 68,493 
Se SI ee 18,000 .. 15,000 
All other sources .......... coon |§«=696 Bone ,000 
423,590 376,775 


Silver: The American Government announced on Monday that 
the maximum of 101} cents the fine ounce, hitherto officially 
imposed, was removed. The market on Tuesday was therefore 
free from restriction, and business was done up to 102 cents. 
Intimation appears to have been given at the same time that 
licences to export would be freely granted. Although two days 
have elapsed since this announcement was known on this side, 
control, at the time of ‘ fixing’ to-day, had not been removed 
from the London market. Business meanwhile is in absolute 
suspense, as the London quotations, calculated as they are upon 
the now fictitious basis of 1014 cents (American price), have no 
relation whatever to the actual value of silver. The Shanghai 
exchange has risen to 5s o}d the tael. Owing to the activity of 
the Indian export trade, the Indian Council recommenced offering 
remittances for tender. The amount thus dealt with on Tuesday 
was 60 lacs. A similar amount will be put up for tender next 
week. About a thousand more lacs of diet are held in the 


note reserves than on October 15th, the last occasion when 
tenders were solicited. 


Inp1an CurnENcy Returns. 
(In Lacs of Rupees.) 

a A ‘ee April 30, 
' 19. 
Notes in circulation ............ 15,409 .. 15,352 .. 1372 
Silver coinand bullion in India.. 3,511 .. 3,453 .. 3,474 
Silver coin and bullion out of India 285 .. 285 .. "285 
Gold coin and bullion in India ... 1443 .. 1,444 .. 1,455 
Gold coin and bullion out of India $12 .. 312 .. "300 
Securities (Indian Government).. 1,608 .. 1,608 .. 1,608 
Securities (British Government).. 8,250 .. 8,250 .. 8,250 


152 lacs of rupees were minted during the week. The stock in See ae Cie Sane. 


: the 26th ult. consisted of about 31,400,000 ounces 
in sycee and 18,900,000 dollars. No fresh news has come to | *(serne i 


Shanghai on 


hand,” 
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The movements in the cash price of bar silver 


May3, May5, May6, May7, M 
1919." 1919.’ Isis.” 1919," isis." oa? 9 Isis, 
48d .. 4B4hd .. 4Byed .. 48hd .. 485d .. Saag Format 


, Buyers et 
Comparing with previous years as follows :— _— 
May 13, May 12, May 12, May 12, 
1913. 1914, 1915. is.” “gah Masa 
28 7,4 ee 26id ee 236d ee 37d ee 37id es =n 
NOTICES. 


Barclays Bank, Limited, as official agents of cen 
Emission Caisse of the Provincial eee > 2 a 
Russia, have received the following telegram :—« Please ortho 
notes issued April 30th, 122,800,000 roubles, againgt® ot 
Russian Governmant soountties 21,000,000 roubles, rem vied 
cash at Bank of Eng . (Signed) G. M. Yo 
National Emission Caisse.” ODE: Presiden, 

The National Provincial and Union Bank of England Limit 
announces the retirement of Mr H. H. Hart, joint ge ut 
manager (formerly of the Union of London and Smiths Bane 
Limited), after a long and honourable service extending ps 
46 years. Mr Arnold McClelland, who has occupied a number 
of important positions in the bank—latterly at Piccadilly—pas 
been appointed joint City manager, with Mr F. W. Ellis, of the 
Princes street office. At Lombard street (Smiths office) Mr 
A. S. Tawell, who has also held a number of important appoint. 
ments, joins Mr H. T. Easton as joint manager on the retire. 
ment of Mr J. F. Sherris. Brigadier-General the Hon. Everarj 
Baring, C.V.O., has been elected toa seat on the board of the 
National Provincial and Union Bank of England, Limited, i, 
place of Charles Henry Reynolds Wollaston, Esq., who bas 
resigned his position as a director of that bank in consequence 
of ill-health. 

In addition to the appointments recently announced by the 
Anglo-South American Bank, Limited, the following changes ix 
personnel have been made:—At head office: Mr James Pani) 
hitherto assistant-secretary, to be secretary ; Mr W. T. Smee tp 
be chief accountant ; Mr W. D. Ripley, formerly in charge of the 
Hamburg branch, to be sub-manager; Mr J. Nicol Brown and 
Mr A. W. Martin to be accountants, and Mr C. A. R. Cocg 
to be sub-accountant. Mr T.C. Hobbins has been appointed 
manager at Valparaiso, to succeed Mr W. E. Wells, who bas 
been transferred to head office, and Mr T. H. Salmon manager 
at Santiago. 

We are officially informed that Mr D. Drummond Fraser ba: 
been nominated for the office of President of the Manchester and 
District Bankers’ Institute for next year, and that he has 
intimated his willingness to accept. 

The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Owen Sound, Onatario; Saist 
Walburg, Spalding, and Wycollar, Saskatchewan ; and Harbour 
Breton, Newfoundland. 

The directors of Barclays Bank, Limited, announce the opes- 
ing of a branch on Monday next, the 12th inst., at Market place, 
Newbury, under the management of Mr F. L. Plumer. 

A branch of the Bank of Australasia has been opened a 
Matamata, New Zealand. 








ANALYSIS OF BALANCE-SHEETS. 


BRYANT AND MAY, 
March 31, 1919. 


LIABILITIES. | 
ongen. Inc, ope. 
| 





ABSETS. 
Amount. Ine. or 
z 





% 
Pref. shares .... 480,000 .. os Gathe cccccrcccces 24,485 .. + De 
Ord. shares ...... 800 000 .. + 400,000) Sundry debtors.. 506,857 .. + _ 
Deb. stock (4%).. 180,909 .. - Stocks .....-.--» 237,908 .. + I 
Reserve fund.... 200,000... + 50,000| Premises, good- + om 
General reserve.. «- oe = 150,000! will, &. ...... 766,686 .. tus 
Insurance res. .. 20,008 .. + 322| Investments .... 551,185 .. 
Sundry creditors 301,002 .. + 46,092) Interim divs..... 53,600... + 
Loan from bnkrs. oo oo = 98,540 
Profitand loss .. 138,800... + 9,356 — 
Total ........ 2,120,719 .. + 277,230 Total.......- 2,120,719 .. + 2 





OIL OUTPUTS. 





ANGLO-EGyPTIAN OILFIELDS, LiwiTED.—Gemsah a 
week ending May 4th, 21 tons (last week 23 tons); I — oodk 
duction for week ending May 4th, 2,370 tons (last wees - 
tons). 5 — 

: = ction {ct 

Kern River OILFieLps OF CALIFORNIA, LIMITED— or oe 
April, 101,915 barrels, approximately 14,559 tons, aie Co, 
barrels from the properties of- the St Helens Pe 
Limited. : for Apri! u 

Lositros O1LrFretps, Limitep.—The production “s 

, te April, 

TRINIDAD LEASEHOLDs, LiwiTep.—Oil produced during 

4nct}0d 

: —Procuch 
Unitep British OILFIELDS OF TRINIDAD, LIMITED. . 
for week ending Wednesday, April 30, 1919, 980 tons: 
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- Present Gross Gzems, Reowipte for Total Grose Receipte 


| Perlod | Ending mus | th. | 






































| see | roiein. | +or—| ioieis. | + or — 
Ispus. | . Ra. Ra. | » | Ra. 
M 993 | 1,72,772|4+ 9,170) a 315 +  4,76,486 
jon Denes [23 Seeks, Si, 118 | $49,00014 19,80¢ a+ 1, 41,800 
pat SS ouabe 2 2,052 | _4,37,€60|~ 75,113) 10,1287) + 13,41,893 
jeage 8. extro 2 weeks) «22-695 | 3E,45,00 4 271.000) 5,85,85,059| +  42,28.955 
sera weeks\Apt. 26, 2871 | 18,19,000)—1 64,000) €8,68,000| = _5,08,000 
“\p4 weeks Mar. 15) 1,342 | 6,07,729)+ 95,100) 1,28,80,317/+ — 18,52,412 
“iiks'29 weeks Apr. 19, 230) | 79,300|— 14,817) 245,725) — 3 526 
pestis ‘30 weeks! 26| 2767 | 25,73,000|—-221,0C0| 1,00,8¢,0C0| + _4,78,0¢0 
sial 4 weeks 25 35,1224! 28,66,400) 43 |  $8,89,900)4- 11,83, 157 
PeasaPenibcia "igs weeks Mar. 22} 3,152 | 11,50,000|— 60,208) 2,62,87,852\—  4,60,981 
Soir BS Mabry weeks; 15, 259, 41,627|— 15,437] '10,96,451— 25,087 
Baird bK ame weeks! «15, 305 | 70,2854 4,540) 14,97,142|+ — 1,92,195 
wate... Sl werks| 22) 1,829 | 6.97.408)—~ 25,165) B44.54,745)4 — 1,42,614 
set Lotti Smnths Dec. 31. ‘716! 7,97,816+ 42.1191 |22,59,586\+ 74,707 
1 16 days return. 
FOREIGN. 
a | | « e| @ | e 
arpntine 4 weeks May 752 13,300/4+ 1,800) 432,600 68,200 
aS “4 weeks| * 3 m 4,000/+ _ 960) i.e 19,830 
ciicecciswen) —) Sime| molt Seams Some t iG 
“4 ’ ’ | } , . 
Sno | te] aetna tet foe 
eee “4 weeks 4 . | . 
saw Net poole e000! “yisooclt. tes 900 
pect ema lie] Be es et 
“4 ks Ma ’ pa * ” yy ’ 
iaMeeksMay 5 3S 30,40\— 17,5°C| g34.s00|— 487.5 
Cadet Oeste. 144 weeks 3} 1,206 46,500)+ 9,820! 1,916,380|+ 552,770 
eee 44 weeks) 3} BB 20,990/+ 1,500) 92,400! 197,000 
Gt. Southn.. | s mnths! Mar. a 140)— 
rt Balle 2mnths|Dec. 31) 3,530 57,772,000|4+ 7,619,243 
a . wae May 3 1,010 5,806/ + 500 
(eopoldins........ 8 weeks) 3) 1,832 529,423\— 24,847 
i ‘2 nnths| Dee, 31} 1,380 |Ms1561000 22,267,00\— 2,474,651 
ae ;./12 mnths! 31} 766 | Me265000¢ 32,479,000\— 1,225,892 
Sen Paulo .. . 18 weeks} iMay 4 1534 696 525,804|— 33,624 
Sorocabana ...... 12mnths|Dec. 31} 1,003 21,953,000) + 976,692 
Sate of Bahia. W) 2 mnths) Feb. 28 68 | Ms87,000|+ 11,000 70,000\—_{ 20, 
Ouray AND | 
Puacvias, 
Astolagusta ......\18 weeks|May 4 838 —T 274,245 
Araneo............ Imnth |Mar. 31 645 ee os 
Nitrate (2 weeks)... 16 weeks|Apr. 30 366 96,405 
Peruvian Corp......10 mnths 30] 1,069 ‘stab 248,956 — 153,485 
Taltal ....sereeee. (0 mnths] 30 180 8, 149, 496) —j 100,461 
Onben Central .....44 weeks! iMay 3| 362 956,330 + 46,141 
Havana Central . | 43 weeks! apr. 26 70 396,62) + 15,078 
Onited of Havana. 44 weeks) May 2 681 2,517,650\— 3,348 
West of Havana . [4 woeks) 3) 165 369,373, — 28,601 
' 
Caverayas, | | 
Central Uruguay. 44 weeks Ma 272 961,615) 149,478 
& Drag (Bast. Ext.) 46 weeks | a 244,020) 19,453 
C.Urug.(Nrth. Ext) 44 weeks} 3} 185 | 167,571! 23,495 
Gores (West. Ext) 44 weeks) 3% «6 «Bh 117,082) 18,539 
y .| 9mnths! Mar. 31 319 155,625| + 34,802 
Sera Wan rug.| 9 mnths! 31} (13 | 267,822 + 27,026 
Uruguay North .. 9 mnthc| 3 13 | 18,706 + 1,649 
Organ Fongioy. | 
Alcor and Gandia. iS weeks|May 2) 33 | Pei0,00|+ | S0'| 173,400 12,000 
sie severeceres ‘ waths! Apr. 3. 16 | 1,417|— 4,03¢) 9,320 —_ 8,682 
Calowbion eiiinne 9 mnths) Mar, 31) . 17,000}+ 5,95); 83,099, — 12,844 
Cente Bee Bly | 3 canttis 31| | 9,660\——- 2,96) 30,780) = 7,320 
fata Rica ........| 9 9 mnths 31 180 | | 23,6424 9,15 | 200,872\+ 88,606 
Sepiadeis. reek) | aie| | Gaml= atu) secant 
5 | . a % yO9S 
Gefiatno pain1 7 weeks Apr. 26) 104 | Pal32,414)4 102,87¢/ 2,222,093 + 1,709,788 
— nal of Smumbbe| Mar. 31) Gross | — 68,753| + 12,34) 180,430 4+ 25,889 
guizal America ad Net 26,596]+ €,18' | 86,507! + 3,396 
Hemjovscarsbamn) 1mnth Jan. 31| .. |  aseeilt ee Tes? = L812 
Paraguay Central . 43 week a 2 "$55 | . + ’ Lz Ms, + ’ 
Pimeus-Athens, &, Trunthel\July 31 | pestieelt 17K) | 176,560; _ $3,100 
Puerto Gabelli be jpeumthe|July 31)... | Dsl312326/+ 355,945) 7,641,210 + 1,759,851 
Salvador » : mnthsi Dec, 3: 3 | 3,200) ~ 1,30) 44,500) — 4,444 
Santa Fe Province "°CR APE 26) 188) 405i) I 21,551 
gfeteh Kawa: Lmnth | Mar. i. | y63,718/+ 4,647)... ua 
latre and Haein’) | unths) oe geek 7,9'6\— 1,68¢| 22,451|— 4,419 
—— ee Huelva.| Smnths 3il sie! 9,838'— 3,581 30,06|—_ 5,876 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


a 
ate: | Gross Receipts 
| Period. | pane | Total Gross Receipts. 





Mie for Week. 


iditicisieiaied<. 1919. | + or— 1919. | +or— 


at weeks Apr. x 9,528 etal 14,827,200|4 2,021,599 

Sic ee, eae Gee ee 
. + 

Tuk. Pacific 9 weeks |Mar. 7 916 Tr 1,842) —178,16¢|— "27,921 





| | | 


t 9 days return. 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 








Name, | Period. (nding! Gross. 














\Inc.or Dec.| Net. Inc.or Dec, 
Selita | | 
Canadian Northern® =— Mar. 31 feist s+ eee oo | + 
Cecadian Pacitic® 1 math 2 srs o0e A000 1,536,000 — 1,454,000 
Grand Tronk — 467,000 + 3,676,00} $078,200) "678.000 
eeseseces 3 ariel 325,800 72,700) 156,800 
5 - ion €2,877,50( + 936,900 raat £ 275,600 
# Taba... hd mnths Dee 3 goat — i | “ 


* Net earnings before Schsaion taxes, 


THE ECONOMIST. 
a ene 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


tee ym me Po ey 
No traffic returns The Government took over control of the Irish Rati 


Cll 
COLONIAL AND FOREIGN RAILWAY RECEIPTS, 
| 
| 











v-———————_ 








Period. Ending 





Present; Groas Receipts 


took control of the Railways at the outbreak 
Ways as from m January ist, 1917. em 


for; 


OTHER COLONIAL RECEIPTS, 











Name Mile- _Week or Month. | Total Gross Rece! 
age. 1918-19, | +or- 1918- 18. 1 +or— 
Mashonaland ... Been Dec. 31 816 & 459 + 6011 ‘ é 
Mid. of W. Aust...| 8mnths Feb. 28) 7} lLll0 + 2463 73,0424 2,80 
New Cape Centrai|13 weeks! Mar. 23) 205 | 3,593'+ 880 $52\4- 6,112 
Rhodesia Railways|i2mnths Dec. 51, 1307 | 86,906 4 5,06 . 
Bhodesia « Katang| i month | eae A 8,842 ; 
' i 
Se eeseeeeeasnettesineneeenees ees 
AMERICAN RAILROADS MONTHLY STATEMENTS. 
} Receipta for Month. | ‘Total Receipts. 
Name, Period. Ending Pa te ee 
is | + or— 1918. | +or— 
' . t 
Atchison Topeka....... jll mnths Nov. 30! 14,814,265 + 2,233,867, 148,372,06¢ + 19,702,006 
Baltimore and Ohio ....\11 mnths 30} 15,529,382 |+ 3,751,00¢; 152,832,635)+ 35, 887,566 
Chicago and Milwaukee../i] mnths 3 11,155,099 4+ 418,284) 120,559,910) 4 16,009,130 
New York Central ..... }1l mnths 3%} 28,014,171 | + 7,690,607; 267,308,434! 4 47,567,491 
Pennsylvania ......... {ll mnths 30} 32,915,931 + 8,760,15€} 333,169,367\4 65,416,218 
Southern Pacific .. jl mnths 30) 13 430,018 | + 1,638,58°) 139,986,983\+4 19,969,411 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 











Present Receipts 
Name. Period. Ending! Mile- Week 
age 1918-19. | + 
Anglo- ntins ...., 17? weeks Apr. 29° 329 265,483 + 
AucklInd Elect (28dys); 4 weeks 1 27 “48 
Burnley Corporation! 1 week May 3 12 | £2,955'+ 
Calcutta Tramways..| 17 weeks Apr. 26 354 80,494 + 
Chatham & District. 16 weeks 24 6 21,754 + 
Feyptian Markets ..| 10 weeks Mar. 12 ee 21,8350) + 
a Corporation| i 
Tramways ........ 148 weeks May ?* 99 | £31,608)+ 
Hong Kong ....... ll weeks Mar. 15 ee =|) «B13, 100/+ 
Isle of Thanet ...... 32 weeks;May | .. | £624)/+ 
Lanarkshire ....... .| 16 weeks| Apr. 2¢ 284 | £861 —- 
—— —- | 1? weeks 3 4 | B38 + 
verpoo! orpora j 
tion Tramways.. | 18 weeks May 7?) 12 | £21,654 + 
Liandudno & Colw: yu) | 
Bay Electric Rly. .| 2l weeks|Apr. 2° ‘a £819) + 
L.C.0. Tramways ..| 5 weeks May 7) 1414 £81,277\+ 
Madras ——y fey 16 weeks Apr. X! .. | Rats, 706+ 
Pernambuco Trams..|1g weeks May «| .. | £5,566/+ 
PEN in ncescennces ll weeks Mar. 20 oe £2, 15" | a 
Shanghai Electric . | 9 weeks S| 4. | §26,330|+ 
Singapore Electric ..|11 weeks|Mar. 15, .. | $16,074 
ZOU cccccsceve | 16 weeks Abr. 7 we 3 41,500) + 


‘ 


for 


or —| 


7,762 


896 
8,625 
624 
713 


| 
j 
i cons 


Total 
__Receipts, 


1918-19. | + or = 





984,067 4+ 46,393 
£24,177 + 968 
=. | 201,016 
20,735 + 1,637 
20,49 + 7,571 
1,391,787 ' 4+ 105.8°6 
158,224 + 4,579 
246,874 + 
178,525 | + 
13,000 + 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 








{ 
| Period. 


} 


Name. 





Alabama Power ....| 1 mnth 


Brazilian Traction, 
receipts in otis} 2mntks 
Brisbane wont ..| 3mnths 
British Columbia 

Electric, &e. . 7 8 mnths 
Buenos Ayres La 

Croze Trams .... 
Burmah Elec. Tram- 

ways and Lighting 7 mnths 


Cape Electric Trams. 9 mnths 


Canadian - Western 
Natura! Gas ...... 6 mnths 
Carthagena and 
Herrerias Trams. 4 mnths 
Catalinas Ware- 


9 mnths 


houses ......++++ 1 mnth 
Chillagoe .......+++-- 1 mnt 
Cities Service Co,....'12 mnths 
Cordoba Light, &c.. 10 mnths 
Cuba Railroad ...... 7 moths 
Elec.8upp.of Victoria 48 weeks 
Havana Elec. Rail.) 9 mnths 

Light, and ort 
Internationa i 

Light and Pow a 7 mnths 
Kalgoorlie peed 11 mnths 

Tramways ....-- 
Keystone Telephone. 5 mnths 
La Guaira Harbour..| 1 mnth 
La Plata — .... 4moths 
Lima Light, Power, 

and a} 2 mntks 
Lisbon Kiectric.. ../ 1mnth 
Mani mletiie) | 1 math 
Miss'ippi River Powr I mnth 
Montevideo Water... 2 mnths 
Para Electric....... 4 mnths 
Rangoon Electric .. 4 mnths 

Ditto ...........-/12 mnths 

Toronto Rly., &.... 3mntls 
United Electric T. of 

omen sonee 5 mnths 
United ilroads 

of Yucatan...... } 12 mnths 
Utah Securities ..../ 1 mnth 
Vera Crag Mocte™ 12 mnths 
Victoria and } | 

Transvaal a Quarter 
Winnipeg Electric ..| $mnths 





| Present Receipts 
Ending | Mite- for Month. _ 
age. 1918. 19 | + or - 
1 
Gross! $259,05¢-+ 88,481 
June 5014 Net | $130,824 £2.75 
Feb. 26} { GF088) 7,972,000 + 657,00 
eD. 1) Net | 3,£64,00C/4+ 299,00 
Mar. 3) aa 39,380 3,65 
3)| Gross 49,120; 4+ 138,22 
Net | $1S1,52(\+ 61,26 
614 £47,370 + 4,72 
ee 138,44. + = 10,53 
3] Gross £28,814 + 4,47¢ 
' { Net | £10,88¢\+ 38+ 
31) Gross | $135,130 17,128 
Apr. X} 12 £1,78\— 2,414 
Mar. 21! Gross | @11,%( + 7,00 
if Gross| £1,576 a 
33 {Kee | ga. 
x, | § Grose $1 247,8if\— 27,582 
vs {Net $1 884,806,— 53,54" 
Jan. 31 £13,%2)+ 1,09 
2 Gross $1 166, 27 '— €5,56¢ 
ol { Net | $26 .843\— 185,32 
Mar. 2 i t£3,¢ ise - = 
- Grose 8, 0 
Feb. 2 { Net $2," Oil 13.2% 
«:||Gross| £23,167 + 3,82: 
Jan. 3} { Net £8,2 7t + 4,371 
Nov. 2 Gross} &2,932 i 
NOV. cV Net £706) 
a} f Gross} $128,03i\— —5,£4¢ 
Mar. 31 { Net | $40,755)— 18,217 
yee £9,455'+ 3,615 
Apr. Xi oe £5,630) + 46) 
7 Gross) £46,082\+ 4,161 
Feb. 26 { Mee") gaussils “760 
Mar. 31) Gross 276,625| Eseudos 
.| § Gross 1,685)4+ 64,588 
Jan. 3} { Net 118,316) + 30,41¢ 
Grose) $196.079|+  27,84¢ 
May 5 { Nee | Sisesee+ 22 
. Gross . i+ fs 
Mar. 31 { i since “6h 
Apr. X 25 £6,217) + ‘ 
, -, {Gross| #£15,8334+ 3,53 
Dec. 31 Net £4.90 + 2.76% 
Gross $1 083,235 20,185 
Mar. 3!)) Net tAse2sz— Ssies! 
Ap Gross | £37,0144 3,310 
a 50) Grose! SISA3SE— 19,337 
Dec. Net | 111,077 — 63,667 
if@ + 1,56 
May 31| Net | $300,0574 28,131 
Dec. 31} Net | $22,500. 18,50 
June 30| Net | £22,605 .. 
Gross) $384,957 + 642 
Mar. 31}{ Yet | Oe cort kets 


Total 
__Receipts. 
ne. 19. | +or— 


** 


16,494,000 4 1,342,00 
8,147,060 + 886,000 

112,335 + 10,266 
5,390 119 + 894,242 
1,665,870) + - 633,513 


290,579, 44,158 
77,029 


es + 
217,798 + 23,668 
&2,42' + 7,409 


727,128 + 2,062 
10,182 = 7,266 


* 


21,092,476 + 2,141,497 
21,389,504 4+ 1,912,160 

145 6644+ 10,915 
6,137,695 + 349,345 
1,283,824 — 36,520 

42131 + 1,444 
1,429,514 + 167,433 


699,049 — $1,388 
151,552 + 26,268 
54,34¢ 4+ 21,254 
30,836 : 
289,409,— 15,469 
132,046— 43,194 
23,645 + 3,677 
91,444 + 5,962 
42.015\— 1,286 
231,585 + 64,585 
IG Sli + 30,418 
44,500 4+ "2.886 
97,685 + 3,164 
45,002 — 3,083 
o> oa 
158,8%i4 19,872 
80,120 + 16,656 
3,205,5274 42,138 
1.03,376— 139,468 
227,054 21,868 
8,836,346 + 1,811,369 
1,786,719 + 283,1 
514,70 — 105,306 
1,146,638 4+ 205,608 


506,674+ 89,818 





t 4 weeks return. 


Pa 
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guish now being made. 
reservoirs, and 2,000,000 poods of oil destroyed. 
the extent of 80,000 poods from this well is being daily collected 
in ambar. Work of extinguishing wells on new fields, which have 
been burning for many months, is now commencing. 
6,000,000 poods of oil from open reservoir at Rs. 3.40 per pood, and 
1,000,000 poods fresh oil at Rs. 4.50 per pood. 





Name of Company 








DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where 
marked % or stated in Cash. 
* Interim div. 


\interim| Date of 


or 


Final. | ment. 


Railways. : 
Bombay Baroda . ; 4i%t 
Canadian Pacific............+..- 10 
Charnwood Forest (bonus) .... 3/ p.s. 
Banks. 
Royal Bank of Scotland ...... 10 
Skandinaviska Kreditaktie- ; 
PEE naserkes. ceapeses Kr 25p.s 
Insurance. 
ATNGRSD ...0. cdsvcesccsrsscoees 7/ p.s 
Commercial Union .......... 17/ p.s,4 
Life Association of Scotiand.... 10/6p.s.” 


Marine Insurance Co. 


BED ..ccccccce-coccdeosceccece 


es aie elk 
Tea and Rubber. 


Bah Lias Tobacco end Rubber.. 
Balmoral (Ceylon) ...........+. 
Batu Caves Rubber .......... 
a te ee wee 
British Darjeelin: Tea owen 
Caledonian Tea and Rubber 


Ceylon Timber and Rubber 


ea ee i 


Edinburgh Rabber ...... 


Golconda Malay............-. 


Kawie (Java aeeae 
Klanang Produce ...... 


Reale Gelamgor .. ....c0-ccces 
Langkat Sumatra Rubber .... 
EE pind th enehosasthetens ‘ 
SES WEED opaccccnteccoses 


Nedeem Tea (Pref.) . .. 
Rubber Estates of Ceylon 
Mining 


Ashanti Goldfields pigeeee 
Globe and Phcenix Gold ..... 


Ivanhoe Gold ..... 


OS 


st John del Rey 


Other Companies 
Aboukir .... shenehocadeacne 
Adelaide Electric Supply..... 
Alabama Coal, Iron, and Land.. 
Army and Navy Co-operative 
Asa tees and Co, .......... 
Auckland Electric Trams .... 


Aveling and Porter .. 


Pref 
Brazilian Warrant 


British Empire Trust, 


SED. dckneéeskseose 
British Ever Ready ......... 
OS GRE BEGET ocsvcecsvcces 
Calcutta Electric Supply........ 
Carlton Main Colliery ....... 
CR ED. no dvtnduscese eoeses 


Consolidated Trust, Def 
Craigpark Electric Cable 


Cressington Steamship ...... 
Denny, Mott, & Dickson, Prefd. 


Do Ord. 
D. Hill, Carter, and Co. 
Dictograph Telephones 


Eastman Kodak (New Jersey) 


Estates Control 


a i a 
Globe Telegraph and Trust 
Gresham Hotel ............. 


J. Mandleberg and Co 


Boadman’s United Breweries 


British and Argentine Steam 


Johnson and Phillips ....... 


. 22/6 p.s July 10 
9/ps.t July 1 


10* 


xy 
60 %t 


5 %, 


6+ May 30 


374) 


9p 3.4 May 


374%t 
6 %* 


24 %t May 31 


l/pes 
l/ p.s + 


-oo 3! 6p.8.4 _ 
..| 8 p.s. May 24 
seske 3 p.s.i June 


10° 


2/6 ps + May 


24 %* 


16 p.s.* May 20 


Junior Army and Navy Stores .. 
London and Colonial Invest- 


ment, Def. .. 


Def. 
Meiros Collieries...... 


Melbourne Electric Supply 
Meux's Brewery, Pref. ..... 


Odhams, Limited 


London Scettish American Trust 


Oidham, Ashton, nd Hyde 


Tramways 


Oriental Telephone and Electric 6 %t 


Pacific Trust. ... 


Peterborough Electric Traction, 


EET 
Richard Hill and Co.. 
River Plate Electricity 


Singleton and Cole 
Bociete Anonyme du 
Journal 


South American Stores, Pref... 


Spillers and Bakers .. 
Star Paper Mills 


= Edgington 
Town Line (London) 


Union and Rhodesian Trust .... 
West India & Panama Telegraph 
Whitehaven Hematite Iron and 


Steel 
Wm. Simons........ 


: 14s per share, tax free. 


Rochdale and Manor Brewery .. 2 %° 
Shanghai Electric Construction 10 %4 


S. W. Silver and Benjamin 





Aliso 


Less tax 5/7 in £ 


Less tax 5/9 né 
Less tax 6/ in £ 


Less tax 5/9 in 


Less tax 5/9 in £ 


Less tax 5/9 in £ 


Lees tax 6/ in & 


{9 p.s. 


wees] OB > 
. +. 10% (an d bonus 20/ p.s.) 





i Paid free of 


THE ECONOMIST. 


Nortu Caucasian Om Fretps, Lrurrep.—Cable received May 7th 
from Grosny states :—Well No. 1, plot 233, caught fire; now ex- 
tingvished. Well No. 1, plot 232, on fire, preparations to extin- 
Three derricks, pumping-station, two 
Unburnt oil to 


Have sold 


Dividend 
| for Whole 
Years. 


|Lat'st 
| Year. 


va 
64 


| 
\12/ p.s 12/ p.s 
31/ ps. 28/ps! 


45/ p.s 45) p.s 


10 


24 
110 


10 


5 
14 
30 
20 
25 
5C 
624 
12h 
50 


6 


5] ps. 
7/6p.s 


10 
6 


3/6 p.s 5/ p 8 
3/6 ps. 3/4 ps 


£10ps £10ps 


6t 6 
2% May Less tax (on accou nt ofa rreas 
ies) 
5 
4 
5 
10 %t se 
4% 9 
Th %t ll 
13 %+ 25 
-»» 15/ p.s.t a 15 
ll %t Less tax at 6G/in£ 15 
es 8 
3 %t 12 
‘. 12 
18 
- 10 
10 % ee 
10 % 
5. 
I0/ ps 8 
+ he 
: 223 
10 
63 
os») 24%" oe 
=r rT 
ooo) 10 Gi 20 
10* - 
+-+-. 15/ p.s (om acco unt of arrears) Less tax 
12 
6 
10 
on ay 6 
oes 14% (on ace ount of arrears) in 
%* May 9 Less tax es 
70 15 
oy am 123 
16f p.s. : . oe 
2 %* (May 12 se vis 
-| 12a | Less tax 5/llin £ 15 
10; p-8. | ee - 
8S ps. ‘ 
10 %* ee & 
2/6p.s.* se 








they have taken into partnership Mr Edgar Wij] 
who has resigned his position as Financial Advi 
Trustee, in order to join their firm. “QVISEE to the 


| Sunlight, on Wednesday last, Mr E. 


soap manufacturers, Bristol), and Mr C. R. } 
Watson and Sons, Limited, soap manufactu 
to seats on the board. 


Council of Foreign Bondholders notify that t 
to the 17th inst., to receive offers of bonds, and th 
not absorb the balance in hand, the Council y 
practicable after that date to apply such balance 
under the provisions of the agreement of Novem) 
price of 70, which will include interest accrued to 
The Council have received the May instalment 
in respect of the half-year ending June 30, 1919 

GREEK DEBT.— 








Estimated roceipts for 2 months (Law| — 


1 
Actual do do BPE ecosdescs] TERIA | Ss 
ied Do do do ) a 7,589,480.93 | § 


| (including fractional certificates) issued in respect of coupon N 


t 






Reports and Notices, 


Messrs Greenwood and Co., 28 Austinfriars, FC 
+ wenn. annour e 
iam Thomas ( 


« { 


At a meeting of directors of Lever Brothers Limited, hej, 
9 Seder) 4+, D@lG a: pf, 
Leonard Cook { ha an : 


Edward Cook and Co., Limited, soap manufacturers, | Man oj 
Ernest Walls (chairman of Christopher Thomas and Bros. 1 Mr 
‘g: ee LIMited 


Saker (director o4 1. 


rers, Leeds) Were elene 
- ter 


—_-_ 


GOVERNMENT STOCKS, &c. 
COLOMBIA (3 PER CENT. CONSOLIDATED EXTERNAL pgpy,_- 


hey will be prepares .. 
at if such fier . 
ill proceed as $0, 

by Grawing of bos 


e 


CF 4, 186, at ths 
date of drayj-. 
of the Debt Se, 


’ 





Mon police s,To 
bacco, Stamps, Pj 


Stamped Paper, Cust 


Naxos Emery. Ps 

Drachmae Drachma 

Gross receipts February, 1919........| 2,955,626.40 2,675,058 
Do do do 1918..........! 3,021,296.76 2153 rq9 ¢ 


oo a 4,816,665.66 


REPUBLIC OF NICARAGUA STERLING LOAN OF 1009 >» 


Council of Foreign Bondholders announce that they will be prepares 
}to pay off at par on and after May 31st ail funding certifc 


. 


~ 


| due July 1, 1917, andalso the certificates issued in respect of cou: 


No, 17, due January 1, 1918, which have been drawn for redemp: 
both with interest at 6 per cent. per annum (less income-ta 


May 31st, after which date interest will cease to run 


STATE OF BAHIA,—With reference to the loans of the Sta‘ 
Bahia, the Council of Foreign Bondholders are informed that, a 
ing to the State accounts, the revenue from taxes for the year : 
shows a surplus over the preceding year of 1,912,476 milreis (ak 
£200,000), and that the receipts for the first six weeks of 1919 
642,755 milreis (about £35,000) in excess of those for the correspon 
period of last year. 


BANKS. 

COMMERCIAL BANEING COMPANY OF SYDNEY, LIMITE 
This bank is increasing its capital to {5,000,000 by the creation 
40,000 additional shares of {25 each. These will be offered to 
shareholders at par, and wiil be paid up to £12 10s per share in! 
equal instalments of £3 2s 6d each, due on the last days ot 
September, and December, 1919, and March, 1920, but payment * 
full may be made on the due date of any instalment, and dividends 
accrue as from June 30, 1919, in proportion to the amounts pac u) 
The balance of {12 10s remaining unpaid can be called up only "9 
eventof the winding-up of the company. The paid-up capital will t- 
be increased to {2,500,000, and the reserve fund stancs 
£2,080,000. 


Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evenis¢ 


Weather conditions showed some improvement during the we ; 
though dull and overcast, but farmers were able to resume ¥" 
upon the land, while a spell of sunshine is now greatly © ® 
desired. Resowings have been necessary in some parts ee 
country, owing to recent blizzards and frosty winds, thus ag 
illustrating the menace which bad weather continuously oHers © 
the farming community. Business made quiet progress at mats 
throughout the week, with offerings on a moderate sca®, “ 
chiefly confined to native varieties. “Prices, however, ruled ne 
while little altered from recent level. Home-grow? = wit 
tinues in fair supply, both here and at country markets, tie 
moderate sales at 7os to 76s 6d per qr, 504 Ibs as oT 
Imported descriptions rule at 84s 3d ex ship, and 555 3¢ 
per 406 lbs, a small business being effected on latter a 
flour, English G.R. grades move off slowly at 445 3d _ ont 
ex mill, but limited supplies of imported makes oD os 
readily taken at 46s 34 per 280 Ibs, ex warehouse. Bariey | 
tinues very scarce, imported being nominal in absence t vt 
while native descriptions sell at 64s to 67s per 445 Ibs. 68s aod 
terms, steamers of Canadian Western June sold, No. s og 
No. 4 at 65s 6d per qgoo Ibs. Maize largely nomin®, - 
paucity of available supplies on the spot. La Plata african ¥2 
62s 6d to 63s 6d per 480 Ibs, while a cargo of 5 a 


mtinue ms 


road 
landed 9% 


| sold to Ireland at 6ss c.i.f. per 480 Ibs. Oats € 
i reqvest, with native selling up to the maximum 


price or 5% 
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The Future 


of your Investments. 


ANY artificial values have been created by the 
War. ‘These may in time revert to their natural 
level. But meanwhile the prudent investor should 

be on his guard against purchasing at an inflated price. 


Ask yourself, before you part with your money— 
whether it be for stocks and shares or for Jand or for 
house property——what will this investment be worth in 
5 years time ? 


It is when you apply this criterion 


that you realize the advantages of 
> per cent. War Bonds over any 
ordinary investment. 


No man can say what an estate or a holding in an industrial 
company will fetch in 1924. But you can foresee with certainty 
the fact that the War Bonds redeemable in that year will be worth 
more than the price of issue; for you have the guarantee of the 
British State to repay the money invested at a premium. 


By putting your money into War Bonds you not only ensure 
a safe and substantial income; you provide an effective safe- 
guard against that serious shrinkage of capital value to which so 
many other investments are liable. 


NATIONAL 


War Bonds 


Repayment and Interest 
guaranteed by the State. 


On sale at all Banks and Money Order Post Offices. You have the choice between & 
per cent. issued at £100 ‘ael repayable in 1924 at £102; or & per cent. Bonds 
issued at £100 and repayable in 1929 at £105; or 4 per cent. (Income Tax Compounded) 


Bonds issued at £101 : 10: 0 and repayable in 1929 at £100. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











Profit | Appropriation. 
;Amount | Co 
e—ws “a ES Dividend. | — | Period baat 
Period | from a of | Bble for | ; | Carried to ; 
Company. Ending. | ae —_ of | Distri- | Ordinary. Prefce. Reserve, Balance ~~. 
jAccouns. ss bution. | nee Deprecia- Forward) Not Dir: 
dient | Rate. Amount.|Amount. tion, &c, Profit. | a 
| - i 
Banks. a BH As = par. £ z 
London of Australia serenenvoneenes | Dee. 31 —_ 90,765, 115,292, 8 59,417, 13,612, 38,000 24.253 g3 245 ; 
Bre weries. 
BW cccovccess ee -» | 70,946 70,946; 63 5,255 55,180 (b 10,000 Sl] 67513 ai 
ren Feb. 28 37,846, 83,300 121,146). ++ (a)54,900 15,000 51,246 75013 Xi 
Electric Lighting and Power. i 
North of esthend ight and a Deo, 31 1,700; 4,014 5,714 3 1500 .. 3,000 1,214 4.923 ; 
Land, Mortgage, and Financial. 
City of ieee ee aramate oecece}] Dee, 31 Leet 55,294, 66,785, 4 52,600 12,000, 9,000 13,785 46,774 ; 
Nitrate. 
Anglo-Chilian Nitrate and Railway. Dec. 31 258,955) 31,865) 290,820, 15+ | 135,000 .. “ 155,820 332,567 2, 
Rubber. 
© ‘ i 26,210 53,142 73,352, 10 20,020, .. | 20,000 39,332 
ee ian | a 19,309} 10 6000 <. | 2500, 10.809 ign : 
Edinburgh Selangor ........ ecees| Deo. 31 | 5,715} 9,259 14,974] 30 | 12750 .. | ..” | gang 3199, 
Golconda Malay .........ssceesees Dec. 31 nore ee ore 624 ya | 1,000 5,885 29.939 3 
Tange Gate) eos, Aus. St | "6520) Lams) Brena) Aap | ages <. | «Bees gee easel 
Sdagg) Plantations ...........000+ Dec. 31 | 20,460, 39,104) 59,564) 60 | 57,500 700 .. 1,364 141636 116 
Rubber Estates of Ceylon ........+. Dec. 31 | 4,516, — 6,914) 11,430) 5 etal * aoe 4,305 9370 5 
Straits Rubber..... ocveeeeee seveee, Dec. 31 38,953, 108,105 ae 30 onl ° (000, 17,058 215,143 55 
Sungei — meameresarehene eevee) Dec, 31 15,364 ed 20,525, 224 | WSl; ee | oe 4,294 41,873 5 
ops and Stores. 
Army and ir pecccoces oesevesce Jan. 25 24,886) 251,829 276,715, 350 | — a — 48,501 241,336 333: 
D. Hill, Carter, and Co. ..ssseeees Feb. 19 3,363, 29,459 $2,822 10 | 5,000, 3,000) 500} 20,322 23692 jp 
Tea. 
Maquiale .... iellecenscndesnrto= June 30 71, 8410 868,481, 31 2,759 5,194 we 548 11,760 50 
. ! | 
British and Forelgn ..........+++: Jan. 15 9,953, 24,618 34,571) 4 8,531 9,601 5,988 10,451 23830 4¢ 
Consolidated. eee . peecves secccvcess — - cane “<a 489) . = 16,293, ee a eo " 
DEED: b£cosekatceekebseanedsesseel ec. , 3902) , ’ ** e , , 
Other Companies. 
British Westinghouse Electric...... Dec. 31 51,234 146,918 198,152) .. -» | 78,090 42,315 77,747 88,124 nil 
Brush Electrical Engineering ......, Dec. 31 12,700 91,098 103,798 18 18,944 .. 50,140} 34,714 32145 12 
Bryant and May .....cssescesssees Mar. 31 14,244, 124,556, 138,800 9" 52,000, 67,200 “. 19,600 127,233 12+ 
Craigpark Electric Cable .......... Mar. 31 932, 11,028 11,960 8 3,000, 2,850 oo 2,110 11,297 6 
Carrie and Co. .ccccccccccccccccess | Dee. 31 984, 5,183 6,167 “i a 1,500 1,500. 2, | 1,167 5,793 . a 
Denny, Mott, and Dickson ........ Mar.31 51,640) 2,044) 103,684 li2 Pref. || 42,000, .. |  80,00¢) 11,684 54,819 |) 
PREEER cocvccceccescese eee» Dec. 19 77,611; 91,082) 168,693) 22 67,500, 4,900 13,500) 82,793 90,020 2% 
eae sok Diilions. see cceccccces a. 31 | 13,565) 35,267, 48,832 10° 17,500, .. 10,000} 21,332 45937 7 
Spillers and Bakers..... Seccuccecee Feb. 28 | 357,703) 209,201, 566,904) 15 52,813, 21,407) 325,000! 167,683... - 
Star Paper Mill ...............+. April30* | 21,446 18,072 39,518) 20 | 13,032| —600'_—=10,000, ‘15,886, 18,498 15 





* Half-year. + Free of income-tax. 


(a) Three years. 














per 330 Ibs; La Plata quoted 60s to 62s, Canadian 63s 6d, Scottish 
558 to 58s, and Black Irish 47s 6d per 320 lbs. In the homeward 
freight markets steamers have been chartered for Canadian wheat 
at 10s, barley 19s to 20s per qr, and flour 57s 6d per ton to the 
United Kingdom, while from Northern Range American ports 
heavy grain is being booked at 14s French Atlantic, and 17s one 
port Italy, with an additional 2s extra per qr if Gulf loading. 
The River Plate section remains quiet as regards grain tonnage 
to the U.K., but there is a fair inquiry for linseed, both to this 
country and the United States, at full rates. The demand con- 
tinues brisk for carriers to Continant ports, at 230s to 250s per 
ton. Eastern markets quiet. Karachi quotes 80s scale basis, or 
75s berth terms, with charters expected at gos for “‘ seeds” to 
U.K. Australia has booked further tonnage for wheat at 105s 
summer loading to U.K. ports. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 








1918-1919. 1917-1918, 1916-1917,| 1915-1916. 


Estimated sales of homegrown wheat— Owte. | Owte. | Cwts. | Owts. | 














week 00 May 35 ........secceccccccssess } 274,507) Pode oe 
BP OE OD Blew &.. .ccccccevccescoccsceiie 10,681,351) 8,542,614 12,774,525) 12,476,250 
Average price of English wheat per) s 4 s 4 ed s 4 
QERTORE... .cccccveccscccecoccccsoscosses 73 2 73 5 77 7 65 7 
= a oe rccesscccesescescccccesces 17 (0 17 1 | Wh 12 93 
“— le cuasty” te U.S. centres... . bush 2,194,000 32,143,000) 54,737,000 
= incw cece 


ee 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 


— and for the corresponding week in each of the years from 1915 
to 1918 :— 

















| Quantities Sotp Averaes Prices, 
Wheat. Barley, | Oats Wheat. | Barley, Oats. 
1919. beh | ars beh | 
April 26 ...... | 4459 1 os3s 5 os 2 3 1 62 “1 
Se - enabae 64,051 6 | 131% 1 — 7 73 2 62 8 48 7 
oe } 
OE casteescsd 58177 2 | 9567 2 | 14,353 4 60 5 33 
1316 serveeeees | 54516 2 | 3051 4 | 20,775 1 | 65 7 1 | 310 
1917 vase | mare S | 3223 0 | 3687 2 77 7 64 4 9 
ED enseenence 5348 4 | 8043 2 | 3,727 6 73 5 55} 474 


|_1,175,300 17,220,000) 29,323,000 | 





(b) Including arrcars. 





THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent’s report, dated May 8th, is a 
follows :—Pig-iron: When the makers fixed the minimum price 
for Cleveland G.M.B. pig-iron for May and June delivery at 140s 
per ton, the consumers hastened to cover their requirements, an¢ 
little remained for disposal. There is now keen competition fo: 
available small lots, and the price has risen to 150s per ton fer 
No. 3 and 154s for No. 1 Cleveland. There is great demand ‘or 
East Coast hematite, and the price of mixed numbers is up to 18 
per ton. Ironmasters will not sell at present for delivery beyon¢ 
end of June. Manufactured Iron and Steel : Works are very busy, 
as they have large orders for finished material, particular!y fo: 
shipbuilding, for home and export. Steel ship plates, home, £17; 
steel ship angles, £16 10s; iron bars, £20 10s; steel rails, £15 nt 

Our Glasgow correspondent (writing on Thursday) says'- 
Business in iron and steel continues active. Production of pig-i0° 
is on a large scale, but it barely suffices to cover home nye 
ments alone. As a consequence, makers feel that they are losing 
their shipment markets, which in the general they cannot afford : 
do, and they are helpless to apply a remedy ; that lies in the dire 
tion of enlarged outputs. Some authorities argue for a reduction 12 
prices—those lately fixed—but that would not get over the supp 


THERE'S MONEY IN 
BELFAST AND ULSTER 


Financial Houses, Bankers, &c., when arranging pub- 
licity for New Capital requirements, should not ey 
look the prosperous classes in these districts. . 
paper with the most influential circulation is “ 


Belfast Telegraph 


It is read by Bankers, Brokers, Business Men and 
thousands interested in investments. Stock Exchange, 
Market and Textile Reports are a feature a 
appear regularly. 


LONDON OFFICE: 


40-43, FLEET STREET, E.C.4. 














‘Phone: 
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CENTRALBANKEN FOR NORGE. 


Founded by 50 Norwegian and Foreign Banks and amalgamated with the Christiania Banking Houses: 


Tho. Joh. Heftye & Son. 














att res. oa esa a Sev. Chr. cate) 
Managing Director, Chairman. EN ay ar 
cE DAMINS, Managing Director. JOHS. G. HEFTYE, | LARS SOGN. Hast Diveet aan sacaaees 
werT:RSON, Managing Director. ANDR. eae Bank Director, Trondhijem. | J. BUGGE, "Ba ik Director, B. a 
. HAGERLP BULL, Justice, Deputy Chairman. ANDERS BORRESEN, Bank Directo r,Drammen. } ne 

Balance of the nineteenth year of business, ist danuary— sist December, 1918. 
LTE LLL I SE 

Dr. PROFIT AND Loss ACCOUNT. Cr 

=. rd a a jena 
Rebate on Bills not due ove Kr. 1,272,819.41 Balance c: arried lorws ard from 
Sass 2,848,620.— | last year Kr. 1,117,212 4 


Corrent Expenses, Salaries, ete. 
—(Carried forward from 1917, Kr.1,117,212.42 


NETT PROFITS, 1918, 6 350,531.72 


to be applied as follows : ‘K r. 7,467,744.14 


Dividend to Shareholders, 10% Kr, 525, 000.— 
Dividend to the Holders of Bank 


Profits 


Certificates, 6% cas 1,800,000.— 
Reserve Fund ... a oa 2,500,000.— 
Pension Fund... ‘ 250,000.— 
Increased expenses ‘for New Bank 
ae remise: 7 oad di 1,000 ,000.— 
* pau res hi nte ux’ : 100,000.— 
To’ ‘Kristiania Han aie 
sium ”’ fund for New Premises 50,000.— 
Balance carried forward to new 
account kan sas oecd 1, 242, ‘744, 14 7,467,744.14 


Kr. , 15, 500, 778. 14 





| 
j 


| 
| 


| 
| 
| 


oa 


3,911,594.59 | Amount of Gross Profit for 


the vear ended 3lst De- 
cember, 1918, after pro- 
viding for Bad Debts and 
Contingencies ‘ 


LIABILITIES, 
Capital Subscribed... as eS i Kr.21,000,000.— 
Certificates issued ... ‘ah a oe --» 90,000,000.— 


Reserve Fund ... oF des “s oe «-»  16,500,000.— | 


| 
| 
} 
' 
} 


Pension Fund .. al ‘esi sia li ae 1,104,443.— | 
New Premises .. one one 3,000,000.— | 
Current, Deposit and ‘other accounts a «-» 417,805,253.01 
Acceptances on account of Customers = «-»  17,522,410.— | 
Rebate of Interest on Bills not due, Cheques out- 
standing, etc. ... ae ie 4,246,266.19 
6% to the holders of Bank Certificates _ j 1,800,000.— 
Dividend 10% (according to pgr. 28 of the Statutes) 525,000.— 
"pau vres honteux : 100,000.— 
“Kristiania Hi: andelsgymnasium ” fund for 
New Premises : sas aoe we 50,000.— 
Carried forward to new account nee ‘ae ‘aie 1,242,744.14 | 


BALANCE SHEET, ist ‘January, 1919. 


Shareholders’ Account 


Covered by the following Se curiti 28 deposited 
with the Bank of Norw: ay, according to pgr. 


of the Statutes : 


Kr. 


3% Norwegian Government Bonds 2,823,995.55 


34% Norwegian Government Bonds 


4% Norwegian Government Bonds 


384,005.50 
96,248,.— 


5% Norwegi: an Government Bonds 3,389,200. 
54% Norwegian Government Bonds 1,039,500.— 


53% Norwegian Hypothecary 
Bonds 

4% Norwegian Hy pothecary Bonds 

44% Norwegian Hy - hecary 
Bonds 

5% Norwegian Hy) p otheca ary Bonds 

34% Norwegian Corporation Bonds 

4% Norwegian Corporation Bonds 

43% Norwegian Corpor. stion Bonds 


2,947,760.— 


481,700.— 


326 ,450.— 
214,000.—. 
26,400.— 
682,878.55 
32,260.— 


44% Norwegian Corporation Bonds 1,231,250.— 
5% Norwegian Corporation Bonds 1,748,000.— 


Shares of the Bank of Norway ... 
Shares of the Nationalbanken i 
Kjobenhavn coe one 
24% Foreign Stocks ea ose 
3% Foreign Stocks 
34% Foreign Stocks 
4% Foreign Stocks 
44% Foreign Stocks 


Cash in hand at the Bank of 


876,200.— 


100,000 

188,100.— 
130,000.— 
774 ,580.— 
106,900.— 
764,000.— 


Kr. 18,363,427.60 


Norway Kr.10,443,425.53 
Money at call with other Banks 103,338,871.31—-113,782,296.84 
239 603,932.63 
108,301,559.77 


Loans, advances and other accounts 
3ills discounted 
Foreign Bills. 


| Foreign Money in hand 


Investments : 
Norwegian Government and : 
Corporation Stocks .... _Kr.15,179,870.97 
Shares of the Bank of Norway ... 271,900.— 
Other Shares and Bonds... ..-16,715,487.14 


Foreign Stocks, Govern., Cor- 
poration, etc. 


Movables, Norw. Bill Stamps, etc. 


ves 4,105,180.85 
nom. Kr. 36,272,438.96 —33,343,478.58 


The present Bank Premises, No. 20 Tok dbodgaten 
The projected new Bank Premises, Nos. 12, 14 & 


16 Kirkegaten ... 


| Real Estate ... 
Kr. 514,896,116.34 | 
Ee all 


tO aent 3lst December, 1918. 
Christiania, arch, 1919. 


CENTRALBANKEN FOR NORGE, Aiktieselskap. 


S. E. Dahl. N. Martens. A. Petterson. 
The above is in accordance with the books and the stocks of the Bank.—Johs. Biérnstad, Head Avditer. 


Kr. 514,896,116.34 


a ee ec en 


7] H. Meier-Ha nsen 





The Bank collects bills all over Norway at the cheapest rate, and transacts all kinds of banking business. 


1,164,370.82 


28,398.52 


6,303.55 


594,017.32 


2,589,646.92 
482,111.39 










































































Nip id ee fa oie Sti fella 
. By acllaa joey = aa 


Sage 


Bp cea 


Ts 


ee a Poh. Ie a gate aaienda ge 



























































































a 


5) A Tn RTE A URN en Tiare eg Re 


794 


difficulty. Indeed, in actual practice consumers are making no 
trouble about paying the rates named by Scotch ironmasters, which 
vary from 16gs to 1718 a ton, according to quality and brand. 
Consumers of No. 3 foundry iron are larger purchasers, and would 


but seilers refuse to extend current engagements beyond the end of 
June, all for practically local delivery. 
full, and, under the new three-shift arrangement, are putting out a 
sensibly increased tonnage. Ship and boiler plates are in strong 


are overwhelmed with the great pressure of repair work for the 


THE ECONOMIST. 


The decrease in iron output has released 
sale and Irish markets, three at least of the oaiiae « 
been immediately affected by the damping dows Plants hay 
furnaces; but the relief is not important, 
> Dh ; for the third quarter of the year, | shipments of coal have risen but slightly. 

eee tes alice 4s ausend uement : oa al may be of only a temporary character, 
Steel works are running smelters can keep the production of low phos 
present level, and in that case it would be th 
Eastern coke and not those of local coke whi 
; shipbuilders, who besides having all their slips filled | curtailed. Best house coal is selling at 28s 6d to 45 4... * 
request from shipbui 8, Ss g P There is a good market for most of the by-products. "R bd per tor 


‘May 10, 1919, 


some Coal for local a. 
1a 


Dn of four 
and the CTOSs-Chan,, 
; And even this oe 
aS it is doubtful whos 
Phorus iron a is 
© Supplies of Now 
ch would ha a4 


ave ty, } 


: : : D201 finds . 
execution of which, in instances, very fancy prices are going. While | ready outlet, a large portion of the output going to Ire} finds 4 


galvanised sheets are very scarce and dear, heavy black sheets are 
more plentiful; tube makers are fully employed on home and 
foreign contracts. A great many engineering works’ extensions 
are proceeding, licking up a substantial amount of sectional ton- 
nage. Coal is more plentiful, and an improvement is noticeable 
in the export branch, but there is room for a further advance. At 
the Forth ports some 4o steamers (bound foreign) are waiting on 
cargoes. 





Our Sheffield correspondent writes :—Owing to the scarcity of 
supplies, and the pressure of demand, makers of pig-iron have in 
some cases increased the new quotations, which were issued last 
week by 2s 6d to 5s per ton. Relatively basic iron has gone up 
more than any other quality, the consumption of this material by 
the steel trade being not far short of the war level. Foundry iron 
is also scarce, and the light foundries are increasing their con- 


is moving fairly well, and sulphate of ammonia is jp gc 


and. Pits 
0d demand 








THE COTTON TRADE. 
LIVPRPOOL OFFICIAL QUOTATIONS—May 2, 1319, 


Same Dested Same P 
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sumption. The steel trade has improved in some directions, and Or. G OLM M6GMMS GOLM UW GOLMGy 
worsened in others. There is a marked decline of new booking by | american .......-...+--00+- 1326 1403 1574 1729 1839 1982 1893 1988 2088 1208 1271 1x: 
the mills, which are still busy, however, on old orders, but cannot ny a2 Fi Br.'@ F Ga. Vac MP Br. G4: MP hw 


see much work ahead. Increasing evidence is to hand of the 
injury to the general steel trade, which is likely to result from the 
inflated prices. Most kinds of crucible steel are stagnant, and 
the majority of the local electric melting furnaces are standing. 
An improving demand from the motor industry is reported. Makers 
of many descriptions of tools, particularly those for the farm, are 
fully booked for six, nine, and twelve months ahead, and are suffer- 
ing from a shortage of capable workmen. The cutlery and plate 
branches also continue to boom. Owing to the heavy demand 
makers are rationing supplies of stainless cutlery. The razor 
branch is easier, although the best quality razors sell freely. The 
supply of steam coal is now satisfactory, and works possess con- 
siderable stocks. Boiler fuel is scarce and dear. Blast furnace 
coke has been advanced 10s per ton in consequence of the with- 
drawal of the Government subsidy. The pressure for house coal 
is declining, but the arrears of delivery are still heavy. Prices per 
ton at the pits are:—Best South Yorkshire steam, 22s to 23s 6d; 
ditto Derbyshire ditto, 21s 6d to 22s 6d; best Blythe steam, 37s; 
best slacks, 18s 3d to 18s 9d; branch, 27s to 27s 6d; Silkstone, 
228 6d to 24s 6d. 





CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 


There are at least two incalculable factors in the position 
of the Cumberland and North Lancashire hematite pig-iron trade | 
to-day, but it seems certain that, however they may present them- 
selves later, there is not much doubt concerning the character and 
volume of trade until the end of June. The two factors are (1) the 
tonnage of ore available and its price, and (2) labour costs; and it 
is mainly because these cannot at present be estimated that makers 
are booking only two months ahead. Much more business is 
offering, and much more business could be accepted, if makers 
knew how far they had to cover themselves for deeper commit- 
ments. As the information is not forthcoming they are moving 
warily. They are content meantime to have orders on their books 
which will suffice to maintain in full operation the 25 furnaces 
between Workington and Carnforth now in blast. The number 
of furnaces blowing four weeks ago was 30, but the output was 
one which could not be secured conveniently excent under war 
pressure; and a shortage of ore has also had something to do with 
compelling a decline in the make. Prices, as was anticipated, rose 
sos per ton above the control prices, Bessemer mixed numbers now 
being quoted at 177s 6d per ton at the works. The new figure is 
the minimum, and in actual fact a good deal of iron is selling at 
£9. Even at the latter figure the values reached after the Franco- 
German War have not been touched. But iron fell then within 
eight months, and some people are wondering whether there may 
rot be a considerable drop, though not quite so steep a fall, before 
the iron trade is very many months older. The world hunger for 
iron, however, will not be quickly satisfied, and Cumberland and 
North Lancashire smelters are probably satisfied that some con- 
siderable time must elapse before they must abate their demands 
in order to retain their hold upon the world’s markets. It goes 
without saying, of course, that the bulk of the requirements that 
are to be met for the next two months are those of home users. 
Midland and Scotch consumers are absorbing the larger proportion 
of the make of low phosphorus iron, and the steel works 
at Workington and at Barrow almost the whole of the 
ordinary iron. Of the steel trade there is little yet 
to say. Rails are quoted at f15 10s, and sleepers 
and fish-plates at £18 per ton. American competition is 
formidable, and there are no indications at present which point to 
the mills being engaged as fully as they were when shell steel was 
being rolled. What rail business is passing is said to be no more 
than crumbs from the chief competitors’ tables. Certain it is that 
there is much plant at the steel works which is practically lying 
idle. Hematite ore owners have not determined the price at which 
they will sell their ore, and the ore position is one which is 
cccasioning smelters no small amount of anxiety. Production at 
the mines in Cumberland is disappointingly low, and lags greatly 
behind the needs which are accustomed to be satisfied by native ore. 
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MANCHESTER, May 5. 

Inquiry in the market this week has been more €xtensive, ane « 
spite of a good deal of the business offering being impracticable, « 
considerable turnover has transpired in several quarters. Price 
in yarn and cloth have tended to harden, partly owing to tr 
fact that the cost of production will be increased in about 4 
month’s time as a result of shorter mill hours and higher wages 
for the operatives. A larger trade has been done in piece gue 
for India, although some of the buying has been of a speculati'« 
character on the part of merchants on this side. An encouraging 
turnover has again transpired for China. Fair a 
to be booked for Java and other smaller markets of the Far os 
Egypt has given support, but demand now shows signs of sobrics 
off a little. More sales have been mentioned in home trade - * 
Manufacturers as a body are getting more independent, > ae 
lists are being extended. Steady buying has occurred aod 
to day in home American yarns at full prices. A healthier aw 
continues to be met with in yarns for shipping gp see 
in Egyptian spinnings has been rather better thao recently. 
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(l.) Comparative Statement of the Cotton Trade 
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(11.) Compared with Previous Years. 
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THE WOuL TRAD&. 





Qur Bradford correspondent, writing on Thursday, says :—Th« 





r advance in merinos and fine crossbreds at the opening « 
the London sales this week intensifies the difficulties of topmakers, 
ho are less able to meet the market than ever, and are offering 


ery little in these qualities. As regards medium and low cross 
is the position is easier, but the fashion at present is all fo: 
ine fabrics. Spinners are putting up their quotations for Botany 
yarns, and are finding auite as much business at the enhanced 
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tices as they are able to accept. Since the relaxation of export 


estrictions nice orders have been booked for piece goods, but th: 
juestion of the French contracts is no nearer settlement. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


ihere is nothing particularly new to say in regard to weathe 

ditions prevailing in the Commonwealth, although one or twe 
ables have been received during the week stating that decent 
raintalls have taken place, chiefly in New South Wales. The 
weather will now be cooler, and it is to be hoped that a decent 
tutumn season is being experienced. There have been times 
when the heat has been terrific, some fairly big areas having been 
ievastated by bush fires, and when the last mail left, drought 
onditions were prevailing in many parts of Australia. This is 
to be regretted on account of the next lambing season, and a 
‘avourable autumn, when the ewes aré mated, is always the fore- 
runner of a very good lambing. Notwithstanding that big weights 
‘wool still remain to be shipped, and big quantities are in sight, 

velleve that when the present congestion has been relieved and 
Wool Has found its way into consuming centres, the world’s r 
urements will be quite equal to lifting any weight of wool that 
‘raa and New Zealand can produce. — 
¥ to South Africa. 





Last Tues lay saw the beginning of the second series of colonial | 


but up to the time of writing nothing extraordinary has 
ranspired The wools put before the trade have not been ‘equal 
Style and character to those catalogued during the first week 
\; ya series, although on Wednesday some good superior West 
~ ‘lan wools were catalogued, chiefly of the Mt Sturgeon 
his same brand was offered on the last day of the first 
April, the prices then made being considered exc: edingly 
Last Wednesday the trade showed again its appreciation 
fo for the same description of raw material very big 
s6ld in ae line of combing realising 60d, compared with 
muality. “ae yee The wools were very gocd, showing high-class 
- rang were in very light condition. — 

are avainst he be seen, good combing merinos and fine crossbreds 
ts. buyer, the latter often appreciating 3d per Ib, 
ya atly where Continental competition was encouraged. 


Ordinary 


= 5 


br and. 
week in 
good 


+” th topmaking wool§ do not show a great deal of change, 
des aos atalogues are so heavily charged with faulty carbonising 


der a ns that it is no wonder that these are selling with con 
: rregularity, and generally in favour of the buyer. We 

oT tig : . . - - ° 
, -ally surprised if this class of staple does not move with 


less freed, ™ . z 
allowed ; ; than last series, and the sooner exports of it can bs 


ch all ~~ 


Intri Fance and Belgium, as well as fo neutral Continental 
7 °S: the better. 
pared aioe = the opening day proved to be negligible com 
thine .. ‘ose Of later sales for superior merino wools. Any- 


R aD0ve che alts. 8 » . : 
el de quality is making bigger figures than ever before, 


as in «, . UPeTior spinners’ merinos having made record prices. 
ast The advance cannot he quoted definitely, being 
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loria having been exceeded, and 35 10S I rded, 
| at £28 for May-July business done 
In the case of the oil product, its ’ 
been even more marked, linseed oil (raw) movi ip from <8 t 
over S8r. spot t Aucust Hull th a fair —7 at thae ¢ 
while as much as /8< has been quoted in Londor i+ stn « 
writi the t f icts 
11s Cru } ) S 
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| much attention, as the purcliase is too speculative under existi! 
| conditions Rough dressing leather is selling rather better, b 
1 ¢ litions. ugh dressing er 
| the export to France has already fallen off, owing to €x hange ar 
transport difficulties. The upper leather bought in the U.S.A 
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PORRIGN AND COLONIAL PRODCOR MARKETS 


Mincine Lane. Friday. May 9 


Business during the 
majority of cases, and prices advanced 
directions. 


SALOMON Bros. 6 HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N.Y. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE AppRESS—SALBRO. 
Dealers in Bank and Bankers’ Acceptances, 


Short Term Securities of Governments, Municipali- 
ties, Railroad and Industrial Corporations. 
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CORRESPONDENCE SOLICITED. 


continued on a liberal scale in the 
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nchanged on grocery account, with fair allotments made | COPRA dearer to ports other than the U_K ; 

irae = Sean from manufacturers was of a steady | official maximum. Sun-dried Straits, J ae latter oot ne 

character, resulting in fair clearances, including crystallised West | £49 10s to #51; also to Antwerp £49 10s to te Marseille, 

India at 63s to 63s 6d. Low brown descriptions for shipment and on | buyers, at £46, and this price is also bidding toe ten 1tto to 

the way engaged rather more attention, and Brazilian, near at hand,| MENTHOL.—Spot, sold, 23s 6d. Japanese hen * merchantable 

sold, 308, with Madras cane jaggery, afloat, 27s 6d, ex ship, the former | April-June, 58 74d; H.G.H., spot, at 558. hateen Oil, 5s roug. 

being on c.f. and i. terms. Peruvian, May-July, on c.f. andi. terms, | Slab camphor, 9s 9d. Japan wax, 758. » SPOt, 4s gage 

sellers at 28s, and white Mauritius crystals, for shipment, sold, 42s, EGG PRODUCTS.—Imported parceis steady though ox; 

c.£, and i. terms, U.K. As regards Ilo-Ilo, there is no new feature to | yolk, spot, sold, 185s, and May-July, steamer at Sn quiet. 

record. _._ | Albumen, spot, 4s, and dried whole egg ditto’ 4s Cf and i. term, 
COFFEE. —Thisarticle gathered renewed strength this week, mainly ISLINGLASS quiet, but firm, and No. t Kobi . 

based on the persistency of export demand, home needs being steadily | 2s 4d. Strips, Spot, 

maintained, but not in any way extended. A generally liberal assort-| RUBBER.—Market quiet, but fully steady, Standard 

ment brought to auction evidenced good competition, and rates, while | crepe, spot, sold, 1s 11d to 1s 113d; July-September Plantatea, 

very firm, were dearer in several instances. The terminal market | October-December, 2s ojd to 2s 1d ; January-June, 2 138 10 23 oid: 

steadily hardens, and business resulted in December delivery at 102s. | ribbed smoked sheet, spot, sold, 1s r1o}d to 1s 114 . ait to 28 reg 
COCOA.—Market firm to dearer, and quite a good volume of busi- , hard 


spot, 2s 4$d; June-July, 2s 53d, sellers, Sof ” 
ness was transacted during the week. Particulars, however, were | ball, 1s 63d. , Olt, fine, spot, ae 


| ue 
mostly withheld. : —_—. 
TEA,— With a good demand for all the finer qualities of Indian and | 
Ceylon, these commanded full ah, but omapenten as ee | METROPOLITAN CATTLE.— May 8 
common stalky descriptions proved quiet, with values easy, and | British Animale, Beasts 2 : ; 
attended by slight irregularity. 23,000 packages Indian and 14,000 Sheep, per stone $ Ike, pins talasol an 
packages Ceylon were in print; also some Java. sd sd 
RICE in steady request at full rates with respect to Siam grades. | Beasts, Super Grade .. 77 0 to 86 0 
Imported beans and peas sell quietly. , Do Ist » + %6 0 8 0 
SPICE.— Pepper market firm, and slightly dearer, eapectally one 2 :* seas 
Fair black Singapore, spot, sold, ro}d to 11d; Tellicherry, 1ogd to | = 
11d; Aleppy, cont Muntok, 1s 4d to 1s 44d; white Singapore, 1s 4d. | LONDON POTATO MARKETS.— May 3, 
To arrive, black Singapore, May-July and June-August, done, 1ogd to | 
1ogd ; white ditto, 1s 34; Muntok, 1s 34d ; Lampong,ojd. Zanzibar | 
cloves, spot, sold, 114d. Pimento, 5d to 534d. Tapioca stronger. | 4 
Flake, April-June, sold, 47s to 47s 6d ; seed, afloat, 44s to 45s; March- Tet eter eter ee eeeeens 
April, 438 to 458; June-August, 41s to 43s. Small sago, oa mm 
done, 36s to 39s. Sago flour, April-May, sold, 35s to 36s; June- | THE BANK OF T 
August, 348 to 35s. Farina, spot, done, 46s to 47s 6d; May-June, | AIWAN, 
458 to 46s6d. Desiccated cocoanut, May-June, changed hands, at | LIMITED. 
718 6d to 76s per cwt, c.f. and i. terms. Incorporated the Special Charter of t¢ i 
JUTE.—Market very — and quite a steady clearance took place | ” Reon 1899. Me Imperial Japan 
with regard to parcels afloat, but particulars of such business were not | a 
forthcoming. Native first marks, the group with substitution, April- | Head Office - . TAIPEH, FORMOSA, 
May, steamer, quoted £40, and single marks range from {42 to £48 | BRANCHES :—Amoy, Bangkok, Batavia. 
perton. Calcutta Hessians ruled quieter, but rates very firm in con- | Canton, Foochow, " Blankow, ' Hongkong. Kuiki 
sequence of active buying orders in the Calcutta centre by South | Kobe, Moji, New York, Osaka, Samarang, Ss 
American interests. Singapore, Swatow, Soerabaya, Tokio, Yok 
HEMP quiet. J grade, May-July, £46 10s; Lditto, {45 10s, Fair and every important City in Formosa (Taiwan), ae, 
New Zealand, May-July, buyers, £46 1os; and afloat, sold, £47. | The Bank has Correspondents in the Commercial Centreg 
East India slow of Russia, Manchuria, Indo-China, India, Philippine 
SHELLAC.—Market active and stronger, but unsettled at times. Islands, Java, Australia, America, and elsewhere, 
Spot sales were on the basis of 265s for fair free second orange. T.N., | 


tn eee eee London Office - - 58 OLD BROAD STREET, EC. 
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Commercial Times.—Wleekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


Se aaa ee Beales ss sraniictingee> eo ocnuamamenmrecmmenn tt ae 


VONDUN. Furag. | sade | INDIA-BUBBEB—tb—s d 
OO0A—daty 4a p.lbe ad 6 a OVOOHINEAL—perlb 26 3 Para, fine, hard, spot 2 
percwt. ... | Plantation 


@ | PROVISIUNS— eds 
owt. 


~~ 
Ee 


adséd 
= 


~ Ome 


DBUGB— 
Ceylon, plantation .. - nom | Sloss, Gne EL, p. 
Guayaquil. ......... ' 
Bahia, finest .. vi 
OOFFEE—jnty ¢2) per cwt | Campher— 7 
S.Indlafineord.gd.id.i'6 0 126 Japan, refined...... 
Do i --- 119 61% | Osrdamoms, Oeyion.. 
Josta ord. to mid 1°5 | Osetharides ....per ib 
Good to eet Vastor-oil . 


| Gom Benjwn. Sum, 


Sum, 
_ seconds ..per cwt 10/6 
Otthsynm, oe @ 
lpeseonanha 

Sala 


ee eeernee 


of ttn g 
renee 


26 


e ed 
Zo Br emcnmrwnmrenwawe Oo ® woo ao 


spoonm Hoo 
2aoco 
Aaeaooero 
S.& 
eo 


a 
8 


Ameri 
Por’ Seat ae 
— morse ¢ 


‘Ehsaan | 


~o 
exnoco 


4 
0 

Q 

9 

3 

0 

9 

3 

C 

0 

11100 | ; 
Q 


ABXASCO@®OAOO 


Do gd. : 
Do mid. to fine ... ..08 


CUEMICALS— OU, Onasia ....per ib 


~ 
Moooeoe @ooo 


— saapapsonees 


Native, first marks, —— 
Btilton, ID. 2.00 


A 
7 
Acid eltrie .... fulsced -...... -... Api 

iy csnssuninanene Vepperretot. H.G. A. 26 

Onallc, net ........ /Obinatrte in 1 a Eo 

Tarvaric, Koglish .. DYE 8TUFFS, ac— Do do 1012,,.. 

Foreign Galla, China. .per ew: 123 } Do do 12/14,,.. 
Tarm Bengal .... 2 } Do do 1416,,.. 
Madras, fioger | Do do 17lb& up 
Gambier, bicek ...... 38 Bark Tanned Sole 
| Onteh, ord. to fair... . — fm PO Hides 


° 
Belliesfm DS do 
Do WS do 

Dressing Hides .... 
ar. on 


2 
i 


Ooaoe2eo%s 
Sowsraoouweo 
wb 


o8e~ceMdso 
“8 


oe fo 


; ' G.R. ex mill........ 44 
Gmmonis, cerd..5.ib. 9 6 | RICE— per cwt. c.if. 

x 0 Siam No. 1 Garden 40 
8 Broken No, 3 26 


TALLOW—per cvt. 
Good Mutton 
ood Mixed 


G 
TAPE 


so rs 
Zoyzrour 
ecooo 


te, White..ton 76 
Baiphate .........-£16 
Arsenic, lomp, perton200 0 
Powder ....perton 40 0 
&shes, pot ..pot cwi26) 6 
Pearl do do .. no 

powdr. p.tn. 15/6/68 

crystals ..cwi 33 8 

Do powder ........ 48 
Oresm a 


os on 
anew 
oo~*5s = 


2 
ao 
o 
co8SSaSe oSee coseeSooeos BSSco 
oo 0 on 


= 
=a oo @ 


36/0/0 
! Spanish..34/C, 3 
) BAGO~ Poari,per ows 45 
HELLAG—per owi— 
Orange, fret marks . 
Second. fair to ine 


mw 
on 


ecco Gace sd OO 


OOD gr Or maen mere oe 
wm 


3e 
oa 
oc @eao 


2 
- 
~ 


; 
4 
| 
! 
) 
i: 
a 
; 
5 


Tees 


2 ses 
ao 


Ou 


Slee oo 
oPao, &o 
es 
° 
= 
e 


; 
Bete ae 


hi 

SonOorVreoeuna 
ERBae. 
@Seorreoe®ee @& 


ated 
O2OCCeo eQue o 
Ss 


Bove Fecror Boo 


o> 
Daun 


ao 
one 
SOG GDOOKrOUWeD 
e2S S& 
eo ag® 
eeeoeeo of 


/ 


~ 
Pu 
o 
a 
Re 


a 
5 


us 
eee LL/5/8 
6/10/90 6/10/0 


eeeteeeere 


duty 
on. 


= 


RSapary 


eee Se eee 


teeter eeeee 


London 


Fee ee wrens 


Oows fee ereceeoes 


: 
eoo Seer eoooeee 
or 
o>e SuUeVotng=sz 2 oe coecenm 
~ o 


zen BSSt 
ssaeess acs" 








+ agl-cic.agf > 


w<—e@ renee e me - 
* Aa St ze to 





HII 
BHC 


wo 
> 


MAY 10, 1919. 


| Che Eronomist, 


IWEEKLY COMMEROIAL TIMES, | 
Bankers’ Gazette and Railway Monitor: 


A -POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 83d. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. LXXXVIII. 
Bublic Sales. 


T THE LONDON COMMERCIAL 
Bale Rooms, on THURSDAY, May 15, at 
.PAST TEN precisely, 

400,000 Cape Goat 


beeece pe 
450 Mombassa Goat 
14,920 Grecian Kid 
3,290 Somaliland Goat 
50,000 East India Goat 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square, E.C. 3. 


T THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, May 76, at 


ELEVEN, 
SKINS .... 350,000 Tanned East India Goat 
625,000 Tanned East India Sheep 


975,000 
DYSTER, NALDER, and CO., Brokers, 
6 ___ 6 Crosby squar square. B.C, 3. E.C, 3. 


z _— LONDON COMMERCIAL 
‘Rooms, on THURSDAY, May 15, 
at HALD-PABT TEN yeoeets, 
SKINS . 5,084 China Deer 
35,958 Calpe Goat 
1,540 China Goat 
24,292 Soudan Goat 
5,650 Somaliland Goat 
8,400 West African Goat 
ee 93691 Fast India Goat 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, E.C. 


T THE LONDON COMMERCIAL 


Sale Rooms, on MONDAY, May 26, at 


500,000 Tanned E.I Goat 
750,000 Tanned E.I, Sheep 


2,250,000 


CULVERWELL, B BROOKS, and CO., Brokers, 
59 Mark lane, E.C. 


T THR LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, May 15, 
jj at HALF. PAST TEN precisely, the following 


goods, viz. :— 
SKINS ..... 9,300 China Deer 
166 South American Deer 
2,400 Cape Goat 
19,769 Drosalted. Arabian Goat 
3,400 Sondan Goat 
6,600 Athens Kid 


104,450 East India Goat and Sheep 
5,000 Java Goat 
1,664 China Goat 
A. and W. NESBITT, LIMITED, Brokers, 
5-10 Garlick hill, Cannon street, E.C.4. 


THE LONDON COUMMERULAL | 
Sale Rooms, on THURSDAY, May 15, at : 


HALF-PAST TEN, 
8KINS ereree 


FLACK, 
9 Mincing lane, E.C. 3. 
T THE LONDON COMMERCIAL 


Bale oP TEM o. THURSDAY, May 22, 
at HALF-PAST TEN 


and CO., Brokers, 
Mincing lane, E.C. 3. 


SATURDAY, MAY 10, 


T THE LONDON COMMERCIAL | 


at 


4 Sale Rooms, on MONDAY, May 26, 
ELEVEN, 


SEINS...... ba 600 Tanned E.1. Goat 


5,000 Tanned E.I. Sheep 
FLACK, CHANDLER. and CO., Brokers, 
i) Mincing lane, E.C, 3. 


3% CONSOLIDATED EXTERNAL 
DEBT OF COLOMBIA (1896). 


The Council of Foreign gn Bondholders give notice 
that they will be pr —— up to the 17th instant to 
; RECEIVE offers of BONDS, and that if such offers 
do not absorb the balance in hand, the Council! will 
proceed, as soon as practiea ‘le after that date, to 
apply such ba'ance by drawing of Bonds, under the 


provisions of the Agreemeut of November 4th, 18%, | 
at the price of 70, which will include interest | 


accrued to date of drawing. 


{ 
Bonds offered for redemption should be lodged 


with the Council through a Banker or Broker. 
JAMES P. COOPER, Secretary. 
Council of Foreign Bondholders, 
17, Moorgate street, London, E.C.2, 
6th May, "1919, 


| ASHANTI GOLDFIELDS CORPORA- 


TION, LIMITED. 


oe 


Notice is hereby given that a DIVIDEND 
40), of 1/- per share (25%) less Income Tax at 6/- 


i 
; 
t 
; 
t 
! 


; on 10th May, 1919. 


The Transfer Books will be closed from 12th to 


17th May, both dates inclusive, for the preparation 
of Dividend Lists. 


Warrants will be posted on June llth next.—By | 


order of the Board, 


HORACE MORGAN, Secretary. 
} Registered Office :— 


PY Southampton street, Holborn, London, W.C.1. | 


6th May, 1919, 


i 


CITY OF COVENTRY EDUCATION 


COMMITTEE. 
THE TECHNICAL INSTITUTE. 
Principal: D. R. MACLACHLAN, B. Se., A.M. 
INST. C.E. 
HEAD OF DEPARTMENT OF 
COMMERCE. 


FULL-TIME APPOINTMENT. 
COMMENCING SALARY £400. 


ew re ee segue reer eevee seer eee~ 


‘ WANTED, 


Form of application, which must be returned duly 

completed by Saturday 24th May, 1919, and particu- 
i lars of appointment. may be obtained from the 
; undersigned on receipt of a stamped addressed 
: foolscap envelope. 
: FREDK. HORNER, Secretary. 
Education Dept., Council House, Coventry. 

6th May, 1919. 


CANADIAN PACIFIC RAILWAY 
COMPANY. 


DIVIDEND NOTICE. 

At a Meeting of the Board of Directors, held to 

| day, a dividend of Two and one-half per cent on the 

; Common Stock, for the quarter ended 3lst March 

: last, being at the rate of seven per cent per annum 

: from Revenue and three per cent per annum from 

, Special Income Account, was declared, payable on 

| the 30th June next to shareho' ders of record at3p.m. 
‘ on the Wth May instant. By order of the Board, 

ERNEST ALEXANDER, Secretary. 
Montreal, 7th May, 1919. 


(No. } 
in | 
the £, has this day been DECLARED on the issued | 
; shares of the Corporation, and will be payable on | 
June 12th, 1919, to all shareholders on the Register | 


1919. No 


Insurance. 


A PEACE RISK. 


Who is carrying your death Risk? 
Is it your Family, 


or 
® Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY iT? 


ee 


REFUGE  ASSURANEE COMPANY | 


Limited. 
Chief Office: Oxford Street, Manchester. 


Axnvuat Incomz Excesvs £4,700,0600, 


Assets Excerp &£15,900,000. 


Crams Pam Excerp £28,000,000. 


AEGIS ASSURANCE 
& TRUST COY. OF 
PORT ELIZABETH, 


LTD. 
Established 1873. 


Subscribed Capital £125,000 


Trustees and Executors administering Estates 
with assets in South Africa will do well toconsult 
this old-established Company, which was formed 
principally to act as Administrator of Estates 
and as Agent for Absentee Owners.] 

BANKERS : 
Standard Bank of South Africa. 
National Bank of South Africa. 
African Banking Corporation 
HEAD OFFICE: 
47 Main Street, 
Port Elizabeth, 

South Africa. 

Se setary, 


: DEANE SIMMONS. 


London Agents: 
Messrs. H. CHAPLIN & CO., 
101, Leadenhall Street, E.C. 


Tel. Add, * —~_ 


T ‘ 
DVERTISER with 20 
experience International 
countancy, Foreign Exchange, 
U.S.A., Canada, desires 


years. || 
Banking, Ac- | 
Bank 


responsible banking 


j 


Examiner, 1} } 


positin abroad.—7, Economist, 3 Arundel street, || 


Strand, W.C. 


BANKER (young) 
At present occupying important position with 
leading international banking institution, desires 
suitable official position in England with first-class 
bank or private banking house. Wide experience 
in all phases of commercial banking, foreign ex- 
change, arbitrage, securities, etc., in England, 
Continent, and Overseas. Linguist.—Apply Box 
No. 5, Ecoxomisr, 3, Arundel street, Strand, W.C.2. 


CHISLEHURST, 


1} miles from = — 
RESIDENTIAL & AGKICULTURAL ESTATE 
of 216 or up to 600 Acres. 

Including a residence 


ieee are 
Also productive Farm of 267 ee. Woodlan 
Full details of Messrs Kni 

20 Hanover Square, 


a, &c, 
ht, Frank & Rutile. 
mdon, W.1. 


enemas 


aCe 
cee ae 


(10 Bedrooms) standing || 
nearly 300 feet above sea level in a well-timbered |; 
park commanding delightful views. Inexpensive | 
unds, Stabling, Farmery and ae 1} 
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This Prospectus has been filed with the Registrar of Joint Stock Companies. 


This issue is made under Licence of His Majesty's Treasury under Defence of the Realm Regulation 30 F, dated the 16th April, 1919, but i+ 
must be distinctly understood that in granting such Licence the Treasury does not thereby take any responsibility for the financia] soundn, “ 
of the proposal or for the correctness of any of the statements made or opinions expressed with regard to it. ” 


eh 


The LIST of APPLICATIONS for Shares is now OPEN and will CLOSE on or before the twelfth day 


of 


May, 1919, at Noon. 


No part of this issue has been underwritten, and n0 promotion money other than preliminary expenses has been or wil! be paid 


Special permission of the Committee of the Stock Exchange is required before the Shares now offered can be dealt in. 
is now being applied for. 


BRITISH MOTOR TRADING 





This Permission 





CORPORATION, LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 





£2,000,000. 


Divided into 2,000,000 Shares of £1 each, 
of which 1,000,000 are now offered for subscription at par, 


Payable — On application, 2s 6d; on allotment, 2s 6d; one month efter allotment, 5s 0d ; 


and the balance of 10s as and when required by calls not exceeding 5s each. 





The Corporation has been formed under the auspices of 
THE MOTOR UNION INSURANCE CO., LTD., 
ns for Shares received from Shareholders, Policyholders 


ana ap} 
and Agents of 


Company will receive preferential treatment in 

allotment rt Motor Union Insurance Company, Limited, the 
Directors an veir friends have applied for over 600,000 Shares. 
*CHARLES HAFFENDEN 


DIRECTORS. 


DODD, Arkley, Holyport, Berks, 


solicitor 


*JONATHAN EDWARD HODGKIN, M.I.E.E., M.I.M.E., 


Shelleys, Darlington, Consulting Engineer. 


“WILLIAM REES JEFFREYS, Brecon, Christchurch Park, 


CAPITAL -_ - 


tHUBERT JOHN WHITCOMB, Campions, Harlow, Essex, Genera! 
Manager of the Motor Union Insurance Co., Ltd. 
"Directors of the Motor Union Insurance Company, Limited. 
tJoint Managing Directors. : 


BANKERS. 
Limited, 16 St James’s street, S.W., Head Office an 
Branches. 
Barclays Bank, Limited, 54 Lombard street, 
Branches. 


Lloyds Bank, 


London, E.C., and 


SOLICITORS. 
Dodd and Blaker, 16 Friar street, Reading. 
Slaughter and May, 18 Austin Friars, E.C. 








j 
| 
} 


| 
| 


Sutton, Surrey, late Secretary to the Road Board. Pilate: ebeniin ee ae EC 
ALBERT EDWARD NEWTON, Oakwood, Ember lane, Esher, ; oe a. a road street, F.C. = | 

Surrey. late Manager, Automobile Lubricants Department, AUDITORS. 

Vacuum Oil Co., Ltd. . ee Helmore, Helmore and Co., Chartered Accountants, 185 Piccadilly, \\ 
+BRIGADIER-GENERAL FRANCIS CONWAY-JENKINS, C.B.E., 
ee anak, aden Ea, aden dead, Royal Au SECRETARY AND REGISTERED OFFICES. | 

Force (Retired Henry Maudsley Orgtas, 22 King street, London, S.W. 

| 
| 
' 
PROSPECTU S. 
The Corporation has bee formed under the auspices of the Motor Denmark, Sweden, Norw ay, Spain, Aden, Malta, Gibraltar, Bomba: 
Union Insurance Company, Limited, for the purposes set out in the | Calcutta, Madras, Burma, Ceylon, Federated Malay States, Siam 
M norandum of Association, and in particular to create and main- Saigon, Java, Sumatra, Pekin, Shanghai, Hankow, Hong Kong, 
|| tain a widespread organisation at home and abroad for the purchase, South Africa, Accra, Reunion, Mauritius, Tunis, Morocco, Cairo, 
jj sale, repair, maintenance, letting on hire, and garaging of Motor \lexandria, Jamaica, Trinidad, Guadeloupe, Bahamas, Grenada 
Hic irs, Cycles, Commercia! Vehicles and Agricultural Motor Mac! Barbados, British Guiana, Canary Islands, and Rio de Janeiro. 
land the provision of mot essories and supplies of all kinds. 7 . | 
| Management of the Motor Union In ince Co.. Ltd., has seco a v—It will take over the full benefit of the following important 
nected with the Motor movement fr the early days of Motor d valuable Selling Contracts :-- 


in its direction of that Company has juired considerable ex 
| perience of the requirements of Motorists both at home and abr 
i; R sing the urgent need for improved supply, repairing and g 
facilities to meet the great expansion in both private and commercial 


Directc 
have decided to 
ym to secure Si 


the 


uc 
Corporation will be di 
the Motor Union Insu 


he reputati 


i most experienced 


i I ade 
| The Corporation wi 
First—It will have 


utilise 


on which that Company has secured amongst 


rther, it has taken steps to 


the Motor Unien 


extensive 


Co., Ltd., 
organisation and 
The 
Management of 


Insurance 


Ts of 
the Company's 
10h improvements for the m« toring world. 
bers of the 
have been responsible for 
Motorists. 
es of some of the ablest 


Motor 


those Men 


Ltd 


rected by 
Trance Co.., Mw he 
secure the sery 


experts in the various branches of the 
it ~ 1. 
ll! also possess the following advantages : 


at its disposal the existing organisation and 


connection of the Motor Union Insurance Co., Ltd., comprising many 


i ‘ , 
| 
| 





thousands of Motor Owners and Motor Agents, together with Branches 
and Agencies threughout th< 


SL ———— 


British Isles and i Holland, 


France, 


1. A Contract, dated the a7th day of February, 1919, and ma 

ween Crossley Motors, Ltd., of the one part, and Hubert Joh 
Whitcomb of the other part, whereby the said Hubert John Wh 
b is appointed for the period therein mentioned selling #ge"" 
or Crossley Cars in the Metropolitan area, the Counties of Middies 
Hertford, Buckingham, Oxford, Berks, and f Kent 
Surrey, and a retail agent for the United Kingdom; and 

2. A Contract dated the 28th day of April, 1919, and made between 
Straker-Squire, Ltd., of the one part, and Hubert John Whitcomt 
of the other part, whereby the said Hubert John Whitcomb becomes) 
for the period therein mentioned the sole wholesale agent for the 
sale of Straker-Squire Cars for the whole of the Metropolitan area 
of London, including the County of London and the whole of the 
Countles of Middlesex, Kent, Essex, Surrey, Berks, Oxford, Bucks, 
Herts, Warwick, Worcester, Stafford, Derby, Shropshire, Flint, | 
Denbigh, C Anglesey, parts of Bedfordshire, Cheshire, 
Yorkshire and Lancashire, including the City of Manchester, | 
the whole of Scotland. 


con 
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parts 0 


arnarvon, 
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Seem Capital... 8P500,000 
| | setonetoe ont anne ee 555 


| 
BRANCHES IN: 
| 


Callao, Cerro de Paseo 
| | Giiiae! Shinoda alse, Casco, 
oo | a ian’ Matas 


Trujillo 

‘ae ft Credit, t, Drafts, and Cable Trans- 
issued, Bills negotiated, advanced upon, 
| or sent for ‘collection. 

i 

| 


Agents in London: 
‘The Anglo-South American Bank, Ltd., Old 
Broad street, London, E. 0. 
Paris Committee, 8, Rue Halévy. 


| COMMONWEALTH BANK OF AUSTRALIA 








| [Guaranteed by the Australian Government.) 
JAMES KELL, DENISON MILLER, 
| enor ; Governor. 
| 
encies throughoat Austral: 
Ig Banking ws and Agencie Business of every d 
tion transacted, Bankers to the Government of the 
1 Commonwealth of Australia, the Government of 
1] (the State of South Australia, the Government of 
the State of Tasmania. 
2 758 Savings Bank Branches and Agencies at Post 
Offices in Australia, On 3lst December, 1918. 
447,591 Savings Bank pune 


} had balances -- £16,125,050 





General Bank Balances... .. 60,823,650 

MtherItema.. .. « « 23,183,971 

| &70,132,671 
Rn “eres nara ED 

| London Omice: 86-41, NEW BROAD 8T., E.C. 


C. A, B, CAMPION, London Manager, 
—- also at Australia House, Strand, W.C., 
| Warminster, Wilts; Hurdcott, Wilts 
} 
| 


Weymouth, Dorset, and Tidworth Barracks, Hants, 








| ‘BANK. OF ROUMANIA, LTD. 


(Founded 1866.) 
HEAD OFFICE: 
21, Throgmorton St., London, E.C.2. 
Branch: 11, Calea Victoriel, Bucarest. 


nd | Directors: 
THe Ear or Bessporoves, K.P., C.V.O., C.B. 
E. W. H. Barry, Esa. 
Tre Viscount GoscHEN. 
Lievt.-Gen. THe Hon. Sir H. A. LAWRENCE, K.C.B. 
P, Navite, Ese. 
Bank of England. 
| Bankers { ‘wessrs. Glyn, Milis, Currie & Co. 
A general banking business with Roumania 
is conducted, and correspondence from those 
y, having interests in that country is invited. 


| ‘THE RUSSO-ASIATIC BANK. 








Ineorporated by ew Governm ou 
Capital, sees - ° -- Rbls. r5,000,000 
" bsoribed .. -» Rbis. 55,000,000 


| ” \Bobeorined ‘by the Chinese 
Government) Kouping Taels 3,500,000 
tccerve Fund. Rbis. 30,157,172 
HEAD OFFICE AT PETROGRAD 
Branehes at all the principal towns in Russia, 
at Poel ee ee Central Asia, and China, also at 
° oe and Yekohama. 
‘Taterest quarterly) allowed on Fixed 
Cairo, Scpeosit and on "Sa, Curreat Accounte, at rates te be 
nada “amed on fae 


businese transacted age hey ee 
NTREY INCHBALD, Lon 
& O14 Broad street, London, B.C.2. 


” | MAURITIUS ea 
i | BANK, 


: PORT LOUIS, MAURITIUS. 
e Incorporated 7 Royal Charter and continued 
j ' under Local Authority.) 


ESTABLISHED 1838. 


Siam 


, + 
Kong, 








7 Capital on Rps. 2,000,000 
ae ‘| Reserve Fund a 1,500,000 
itcorn ° ° 
siaan Undivided Profits ... 611,153 
or the London Agute—Laome Baxx Ltp., 17 Cornhill, 
>» grea “wd 
: ae Paris Luorps Bank (France) and Tu: 
-* National Provincia Bank 
Bucks, (France) Lp. 

Flint _ Agents in India—NationaL Bank or Inpia Lp 
eshirt, | || Agents in South Africa—Tue National Bank oF 
A SouTH AFRICA 
r, @ Also agencies in New York, The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 
—4 || Telegraphic Address, * E GO.” 


Om me He ee 
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Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate, 


Capital Fully Paid Up and Reserves, 
&2,679,785, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 








BANco DE CHILE. 


Age 
94 GRACEC! HURCH ‘STREET, E.C, 


L 
Paid-up Capital ; Cie Dollars. 


- 60,006,000 
Reserve Fund - 34,600,900 
Reserve Liability of Shareholders 60,000,000 
Reserve Fund in Gold of 18d. . 5,006,609 


Head Offices: Santiago ae Valpara‘so. 
Branches in all parts of Chile. 
The London Agency transacts every class of 


Banking business with Chile. urrent accounts 
also opened and deposits received. 





_| BANKARTIEBOLAGET ‘SODRA 
SVERIGE. 
Head Office - HELSINGBORG (Sweden), 


Branches : Stockhol . Gothenburg, 
Bors, and in 62 other places iat a 


Capital fully paid .. +» Kr. 30,000,000 
Reserves ee ee - Kr. 17,200,000 


All kinds of Banking and Exchange Buziness 
transacted on moderate terms, 


Inquiries and applications for terms are invited 


A 


A RN 


Vil 
AND ‘ENGLISH 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC.2. 23 ILINKY, PETROGRAD 


"RUSSIAN 


Rt. Hon. LORD BALFOUR OF BURLEIGH., Kt. 
Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &e. 

A. KIAER, Managing Director, London. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital.........- .« -$15,000,000 (£3, 082,192), 
hanes Fund Pictadnaueniint $15,000,000 (£3,082, 193). 


t: SIR EDMUND WALKER, C.V.6., LL.0., D.6.L. 
ome Manager: SIR re AIRD. ones. 
Assistant General Manager: . JON 


mneral Manager: A. 
roughout C coe and in 
NEWFORRDEAND, ‘- UNITED STATES and 
MEXICO. 
London Office: 2 LOMBARD STREET, E.C.5. 
A general Banking Business conducted with 
all points in North America. 
C. CAMBIE, Manager. 





















Authorised, £5,500,000 


Ordinary Shar:s 


issues Drafts 






BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 


PAID UP. 
Four per Cent. 1934 Guaranteed Stock 
Preference Shares issued to N.Z. Government 
£6 13s. 4d. each, £3 6s. 8d. paid up 
Ordinary Shares, £6 13s. 4d. each, fully paid 
Reserve Fund and Undivided Profits ... 


London Office: 1 Queen Victoria Street, 


and Letters of Credit, makes 
Transfers, Negotiates and Callects Bills of Exchange. 


£529,988 
750,000 
500,000 
' 500,000 
. £2,345,702 


E.C. 4. 
Telegraphic 


ALEXANDER KAY, 


Menager. 





Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,020,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


Telegrams—Handelbank, Trondhjem or Kristiania, 


Correspondence Invited. 








es 


i 
i 
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Baca ey ae 
| Banks, &e. | THE NATIONAL BANK OF SCOTLAND, 
| | LIMITED. 

\NEW YORK PRODUCE, Incorporated by Boyal Charter and Act of Parliamens, 

| RAR ES a BANK. | ESTABLISHED 1825. 


| Profits .'"< $1200.00 Capital Subsertbed, 28,000,000.  Pald-up, 1,000,000. Unealled, 28,000.04 


Accounts of Banks, Bankers and Firms reo recetved | RESERYWE FUND . ° @9060,000, 


HEAD OFFICEK—Epimesovran. 


5, COCKBURN, General Menacer. GEORGE A. HUNTER, Becremrs 


ee. 


| HONG “KONG AND , SHANGHAI 


$$$ 
_ oe eo TIONAL BANK OF INDIA,| BANK OF MONTREAL 


|| "tendon eh exobange of | (Bankers to the eae British Bast Africa | Ca tal | Pad ap, "40,000,000," _ Reserve Fond, 
| | ee —— ** Bar'oon,o0 {09,000 $26090,000 Hap Orrice: 26 BISHOPSGATE, LONDON, F.C.2 a “Beard of 1,901,615. 
lee t= —) eel Qoshin (8. india) Newera Bltya eae nane Morel Bry edie, 
Chief hiet Manager—N. . J. Szass. | Sans B.S Esq. zovo|nt Keuned Bn, 
Sebago yanterlichs tee |Sarmpoe Adngand Basar ‘Beomintchen, | SSchahuene = 


i 
| 

i | 

|| Shanghal Joho Kobe eet — ‘ ; 

| Lannie, ngbat), Ipoh, J Ue" ane Rares : Enteb J.8. Ashdows, ea 
|| saki, New York, Beki Penang, Rangoon, a tatoen > s 

|| San Fran stseo, ee Sourabaya, | Tuticorin a 

it-— Trineino, Viadivostoy gg Africa. HEAD OFFICE: MONTREAr, 

|| 4. M. Townsend, Esq. SonscarseD ea eer cose eneral Manager a 

| Gra Ouantns Anos. HD. O. Jomns £1,550,000 F. J. Cocktbarn, H. B. Mackenzie, G. C. Cassels 
i 

} 


LONDON OFFICE-87, Kichole: Lancs, Lombard street, 3.0. 4. 
SIR JOHN FERGUSON, E.B.E., Maneger. DUGALD EMITH, Assievens Marege 


Nenmadalt hneRdeendeunemete cee ne 


ota teas 


Beate a 


ae 


So a 


Lond Lat ES England ; Nations! D. R. Clarke, Assistant General Managers 
Be eeee eens WM. Blackie. Provincial Bank of Emgland, Limited; National Branches and Agencies throvgbout Canada. sat 
$ GRACRONURCH BTRERT, LONDON, £0. | Bank of Scotland, Limited ewfonndiand ; also at New York, Chicago, San 


The Bank conducts every description of astern | Francisco and Spokane, in the United States; and 
eee | es businesa. at Mexico City. 


—___—__— ived for fixed periods at rates to be | Lendom Offics: &7 Threndneedie strect, B.C. 3, 
J T OMP ANY. obt — on application. Interest payable 30th Jane 9 Waterco Fiace, Pall Mall, S.W. 1, and 24 Cosk- 
G + — December, London Committee: Sir Thomas Skinner, Bart, 
ciietntein, Pannentvaniin. ~ | 6st tal then aah eh te dieeel on oo neon A-Oek. ¥. B. 8. Baltoar, 
nn van at oo & ow r, Geo Cyril Cas 
| Phitadelphia, sy ” | eteieeeen monthly balances at the rate of 2 por Finanetal A nts of t the Goecmnene of the 
| OHARTERED 1836, Cent. per annum. The Bank undertakes Monetary Business with al 
este ites ae leo, un | Sens one eee Conntaten, ene with its numerow 
Cc eB x . Guardian, Trus 


in all fiduciary capacities by appointment of THE RUSSIAN COMMERCIAL action of @ general Banting busines, te Cann 


Newfoundland, the the United States and Merieo, 


Ne Conse ete na., AND INDUSTRIAL BANK. |BRITISH BANK FOR 


As Agent the Company conserves and handles 


moneys and securities entrusted to its care, | Capital Paid up £3,708,704 FOREIGN TRA DE, Ltd. 
sollecting and remitting income therefrom, | Reserve Fund - 1,228,422 48 BISHOPSGATE, LONDON, E.¢.2 

Correspondence with British owners isinvited | SeingiiitRiaees : *Gentgea, tale 
looking to the management of such funds. Petrograd, Moscow, Paris, and over Telephone Nos. London Wall 3870 & 3871 (2 lines). 


100 Branches in Russia. 


Gepltl ond Serpies, SINAN) a Ose: CAPITAL (Fully Paid) £840,000 
THE BANK OF ADELAIDE. | 24-28 Lombard street, E.€. | The Bank has correspondents in all 
(Incorporated 


Act of Parliamen arts of the world, and transacts 
sxporsted by Act of | ‘=e om V ©. B, JONES, Manager. p 


Subscribed Capital, mae <sensenseemnsenstossutitemstesinatinastceinncatitinaiuatasesiconiages ME Sa Sl British, Colonial and 


Pald-up Capital | | BANK OF NEW EW SOUTH WALES Foreign Banking and ‘Exchange. 


H. BEACON, Manager. 
Unealled Ca 125,000 ’ 


’ . Se £3,904 0 0 rf 
— ay ekg: a | Reserve Liability of Proprietors coccce o0e sep UNI N BANK F ANADA 


£1,805,000 Tae Incorporated 1865. Head Office: WINNIPEG 
LONDON OF FICE—1] LEADENHALL BT _E.C.3 


Aggregate Assets, 30th Sept., 1918 115,135 Paid-Up Capital . ve $5,000,000 
Bilis on Australasia purchased or collected. The London Office oon Drafts on Be on Rest and Undivided Profits .. $5,800,000 
Drafts issued and Remittances cabled. 


its Head Office and Branches in Australia, New TOTAL ASSETS EXCEED $155,000,000 
Deposits received for fixed periods at rateste Zealand, Tasmania, Fijiand Papua, and on its Cor- The Bank has over S00 oe - 

be ascertained on "BEncy respondents in Tasmania. Makes Mail and Cable | Aéents in the Principal Cities hick 
ERCY ARNOLD, Manager, Transfers. Negotiates ani Collects Bills of Ex- Deposits received at favourable rates, may 

. | hange. Arranges Wool and other Produce Credits: | be ascertained on application to 

Receives deposits for fixed Periods on terms which | London on: 6 PRINCES STREET, E.0.% 
THE ROYAL BANK OF CABAAA — Cogneen on seusestion; ane a every HAYMAREET, 8.W. 1. — 
escription of Australasian ing business. : WALL ° 
sti Sooroion ree Dathr tui Stigen | MO™ Yor Agency: WALL HERE 


“THE ANGLO-EGYPTIAN BANK LTD. MECHANICS & METALS | 


“MONTREAL. SUBSCRIBED CAPITAL, £1,800,000. NATIONAL BANK 
SI iT 8. HOLT, President. PAID-UP. .. . £600,000 | RESERVE FUND £710,000 
&, L. PEASE, Vice-President and en Direstor, OF THE CITY OF NEW YORK. 
o. E NEILL, General Manag: BRANCHES—Alexandria, | Cairo, Beni-Souef, Man- Betablished 1810 

ONDON OFFICE: — sourah, Port Said, Tantah, Zagazig. Khartoum, . $6,000,008 

2 Bank Buildings, Princes St., E.6.2, 2a, Jerussiom, Malta, Gibraltar, Haifa, ma A mht 0008 
| " BANKER—The Bank of England, the e London Surplus and Undivided a Q 
T. R. WHITLEY, Menager, Joint City and Midland Bank, Limi This Bank receives accounts Souls oo rr 
J. MACKIE, Joint 3 The Bank transacts every description of DB Corporations, Firms end Individuals 

462 Branches in Canada and New aw 53 business in Egypt, grants Letters of Credit, and | terms, and grants to its depositors every a 
|| Branches in Cuba, Porto Rico, ioan Republic, affords facilities to travellers proceeding to Egypt consistent with and conservative 

Coss Rica and Venezuela. Branches in British West and elsewhere. methods. dence oo invited. 
| indies: AN1IGU4, St. John’s, BAHAMAS, Nassau; Deposits received for fixed periods at rates to be Department 

BARBADOS, Bridgetown ; DOMINICA, Roseau; obtained on application. Interest payable February Foreign and sell 

GRENADA, St. George's; JAMAICA, Kingston; 28th and August Slst Finances Exports and Imports, boys Way | 

*seterre ; . rt o m current accounts Interest at the rate of 2 a 
i ST. KITTS, Barsete TRINIDAD, Port of O te — Exchange, the 
| . pane San Fernando. BRITISH rechown, ‘New bal cent. per —- allowed on minimum monthly collections on all parts of 
| Be —Georgetown ey an ro they do n London Bankers : 
|| Amsterdam, Rose Hall, SPAIN, Sencheans Sl £20. . a a London Joins Oity and Midiend Bank, 144 
YORK AGENCY, Corner William & Cedar “a ONO 2 27 Clement's lane, Lombard Street E.C.4, London County, Westminster & & Parrs Bank, 
lle ———————————— 
Lendon: Pranted tor the E tors by G. E. anz, bt. Clements Press, Ltd., Newapsper Buildings, Portugal street, Kingsway, London, WO - 

| the Propricters at Granville House, Arunde! etreet, Berend, Ww Da tateee May 10, 1919,—4465. 
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